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shown marked expansion. 








Business activity is lower all along the line, but domestic sales 
of refined copper, upturns in which in the past have been forerun- 
ners of important turns for the better in general business, have 
Although merchandise exports ordina- 
rily are not a decisive factor in the business outlook, considerable 
significance may logically be attached to a substantial further 
fen in the seasonally adjusted January export statistics. 














WING to further declines in our 
O indices of electric power and auto- 
mobile production, car loadings and 
cotton mill activity, the weekly 
business index is estimated to have shown 
a further decrease for the week ended 
Feb. 17. In the week ending Feb. 24 our 
index of steel ingot production is esti- 
mated to have shown a further decrease, 
but the decrease is smaller than in a num- 
ber of previous weeks. The following fig- 
ures give the probable readings of the 
Federal Reserve Board index of industrial 
production on the basis of the normal cor- 
relation between it and the monthly aver- 
ages of our weekly business index: 


The chief favorable: developments have 
been firmness in stock prices and raw ma- 
terial prices, a further upturn in copper 
sales and a further rise in merchandise 
exports. The stock market has yet to 
break the Jan. 15 low, at which level it 
appeared to be discounting a level of about 
88 for the monthly business index. If the 
recovery from the Jan. 15 low means that 
the business index will probably go little 
if any below 88, just as the decline from 
the October high meant that the boom in 
business would not last, no great damage 
will have been done as compared with the 
depression of 1937-38, when the business 
index reached a low of 74. 

Steel scrap prices have continued to 
sag, but the domestic price of refined cop- 
per has advanced on heavy sales. Domestic 
refined copper sales thus far this month 
have already been heavy enough to bring 
a sharp upturn in our trimestrial moving 
average (see chart in The Annalist, Feb. 
8, p. 226). Over the period (1935-39) for 
which these figures are available, there 


has never been an instance of an upturn 
from such a low level which was not fol- 
lowed either by an upturn in general busi- 
ness activity from a comparatively low 
level or a continuation for several months 
of a comparatively high business level. 
The resemblance at present is closest to 
the upturn of June, 1937, which turned 
out to be an indication of a generally sus- 
tained level of business activity for three 
months longer. At present, however, the 
business index is declining rapidly, so that 
if the copper sales curve is any good as a 
business forecaster there are two possible 
interpretations: (1) The present business 
decline will be followed shortly by some 
kind of a recovery; (2) the decline will 
halt before the business index gets down 
to an extreme depression level. 


In connection with the revival in cop- 
per sales, it is significant that although 
copper shipments to domestic consumers, 
seasonally adjusted, declined sharply in 
January, they were still at the highest 
level since 1933 with the exception of four 
other months. A somewhat similar situa- 
tion prevails with respect to zinc ship- 
ments. Unless manufacturers are stock- 
ing large quantities of these raw mate- 
rials, they must be passing rapidly into 
consumption. The National Industrial 
Conference Board’s index of the physical 
Volume of raw material inventories, cot- 
ton excluded, showed that no undue ac- 
cumulation of raw material inventories 
had occurred up to the end of December. 
Consequently, though some accumulation 
may have occurred since the turn of the 
year, it seems unreasonable to assurie,-in 
view of the-way-the domestic fabricators 
have gone after refined copper recently, 
that raw material inventories have piled 
up in the hands of manufacturers unless 
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the fabricators are engaged in specula- 
tion in raw materials on prospects of re- 
gale to belligerents at higher prices. In 
the past, speculation of this kind has been 
Known to have been engaged in by manu- 
‘facturers and jobbers in various indus- 
tries, usually to‘their ultimate sorrow; but 
in view of the circumstance that the 
‘larger fabricators in the copper-products 
business are subsidiaries of the copper- 
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mining companies, speculation of this kind 
would seem to be a somewhat footless 
procedure. 

Although merchandise exports are hard- 
ly ever a decisive influence in the domes- 
tic business outlook, they may be unusual- 
ly important today. In the 1937 business 
recession, exports declined along with 
general business activity. Today they are 
rising, thus constituting a positive’ coun- 
teracting influence. In January, on a sea- 
sonally adjusted basis, the dollar value of 
exports of all commodities was the high- 
est since March, 1930. Through Decem- 
ber, exports of crude materials had not 
shown much increase; but in January ex- 
ports of American cotton, seasonally ad- 
justed, were the highest since June, 1934, 
representing a marked reversal of the 
situation only last June, when they were 
at the lowest level of the entire post-war 
period. 

But the rise in exports is most pro- 
nounced in finished manufactures and 
semi-manufactured goods. In December, 
the latest month for which these group 
figures are available, exports of finished 
manufactures were -the highest since 
February, 1930; and exports of semi- 
manufactured goods were the highest 
Since 1920. 

Another favorable development has 
been the way in which retail sales of auto- 
mobiles have held up despite the recession 
in business and despite unfavorable 
weather. Neither retail car and truck 
sales nor new passenger car registrations 
have shown any indication of a cyclical de- 
cline such as those which often accom- 
pany abrupt declines in the general busi- 
ness indices. The contrast between the 
course of automobile sales now and in 
October, 1937, is pronounced. If we can 
get through the initial shock of the pres- 
ent recession without a stock market de- 
cline severe enough to cause curtailment 
of sales of automobiles and other luxury 
and semi-luxury goods, the possibility 
that the business recession will be mod- 
erate will be enhanced. 

All these indications of the possibility 
of a turn for the better in the business 
outlook do not of course alter the fact 
that business activity is now declining 
rapidly. One still hears the assertion that 


index numbers which give considerable 
weight to steel ingot production do not 
reflect the actual business situation. The 
Federal Reserve Board’s index of indus- 
trial production, as well as other indices 
such as The New York Times and THE 
ANNALIST business indices, are often sub- 
ject to severe criticism on that score. The 
criticism may have some merit, but the 
fact remains that when steel ingot pro- 
duetion is declining rapidly general busi- 
ness conditions are almost invariably in a 
state of deterioration. I asked the pro- 
duction manager of a comparatively small 
company which manufactures a staple 
food product how his business was. One 
would think that of all kinds of products 
this particular one would be little influ- 
enced by the business cycle. He said that 
after having been unable to produce 
enough goods to meet the demand in the 
fourth quarter of 1939, he had had the 
worst January business in several years, 
and that February would be little better. 

Business is bad today, and although 
there are a few signs of coming improve- 
ment, as noted above, there are also cer- 
tain adverse factors. One is the position 
of the consumers’ goods industries, typ- 
ical of which is the great cotton textile in- 
dustry. Unfilled orders are-reported to 
have been cut down by the recent high rate 
of mill activity. Under certain circum- 
stances this might not necessarily be con- 
sidered an especially adverse factor. In 
1937 mill activity was maintained at a 
comparatively high rate for sixteen 
months, but there was a special circum- 
stance, the processing taxes, which had 
created a prior period of subnormal ac- 
tivity and a heavy deferred demand. From 
1925 to 1929 there were five years of 
almost continuous activity; but the New 
Deal, despite all that it has done for the 
country, has obviously left it in a state 
in which few people would expect it to 
sustain such a long period of heavy cot- 
ton consumption. So we have reached a 
point where there is danger of another 
slump. 

But there is no good reason to suppose 
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that any slump in textile mill activity 
that may occur in the next few months 
will be severe, unless the present tempo- 
rarily unfavorable outlook is aggravated 
by external adverse developments, such as 
the resurrection of the processing taxes. 
There is of course danger of that. But 
the economy drive in Congress is showing 
unexpected strength, and unless it weak- 
ens the danger of processing taxes will 
diminish. D. W. ELLSWorRTH. 
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Economic Aspects of British Conscription of Assets: 
The Danger of Inflation 


By GUENTER REIMANN 


Great Britain and France are mo- 

bilizing the resources of their Em- 

pires for war on the Continent of 
Europe. Great Britain’s economic and fi- 
nancial resources are distinctly superior 
to those of the Third Reich despite the 
Hitler-Stalin pact. But in order to be 
effective, this economic and financial su- 
periority must be organized. The Nazi 
Reich started the war with a well-organ- 
ized war-time economy. Great Britain 
and France had to begin creating this or- 
ganization at the outbreak of the war. 
Nazi economists claimed that Great Brit- 
ain could not create an efficient war-time 
economy quickly enough. 

Doubts are expressed that England can 
ina short time set up an efficient organ- 
ization for the regulation and control of 
foreign currencies within its domain, a task 
with which Germany had to struggle for 
at least eight years. It is further pointed 
out that England’s foreign trade and com- 
mercial connections are far more exten- 
sive than those of the Reich, and conse- 
quently far more drastic measures will be 
necessary to enforce a currency control 
than was the case with Germany.1 

These Nazi “doubts” stress only one side 
of the problem. Great Britain and France 
own considerable reserves of gold and for- 
eign currency and liquid assets abroad. 
These should enable them to effect the 
transition to a war-time economy without 
impairing their immediate fighting effi- 
ciency. During the initial transition stage 
the Allied powers will be forced to spend 
a large proportion of their liquid funds. 


Allied Financial Resources 


The decision of the British and French 
Governments to establish a fixed ratio 
between the pound and the franc,?2 and to 
share “certain items” of war expenditure 
abroad, such as financial assistance to 
foreign countries, at the ratio of 60 to 40 
means in practice that there will be a close 
British-French financial cooperation. The 
agreement covers all expenditures of 
either government in the other’s currency 
domain. Furthermore, credit balances of 
either country in neutral countries will 
probably be available to both. This greatly 
strengthens the financial position of both 
countries. The reserves of gold and foreign 
currency are greater in France than in 
England, but Great Britain owns far more 
foreign investments, which—at least in 
part—may be sold or utilized for the fi- 
nancing of imports of war materials or 
foodstuffs. 

The dollar assets and gold holdings of 
the United Kingdom and France together 
have been estimated to amount to $8,180,- 
000,000 at the beginning of the present 
war, compared with $7,505,000,000 in 1914. 
Over two-thirds of the world output of 
gold (outside of the U.S.S.R.) is produced 
(1938) within the British Empire. In- 


H's the second time in this century 


creased Empire production of copper, cot- . 


ton and other raw materials, which Great 
Britain still imported from America dur- 
ing the Great War of 1914-1918, has im- 
proved Britain’s balance of payments in 
the present war® 

On the other hand American war credits 
are no longer obtainable. They amounted 
to about $1,200,000,000 in 1914-18. The 
disruption of world trade will curtail the 
influx of foreign currency or gold. In 
1938 Great Britain’s income surplus from 
shipping amounted to £100,000,000, from 
receipts for commissions, etc., £35,000,- 
000.3 Despite efforts to raise more foreign 
currency by increased exports, Great Brit- 
ain’s income from international shipping 





1From the Berlin Information Service 
“B. W.,”’ No. 47. 

2176% francs to the pound, until six months 
after the signature of the Peace Treaty suc- 
ceeding the war. 

%Estimates of the Board of Trade. 
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and trade will shrink. Yet subsidies will 
have to be paid to financially weak allied 
or “friendly” powers (as for example, Tur- 
key). Such payments will probably not 
be as large as those made during the 
Great War, when Czarist Russia’s need of 
subsidies constituted an almost unlimited 
Grain on Britain and France. 

British and French assets of gold, and 
marketable securities which might be 
turned into cash amount to about $7,400,- 
000,000.4 There have already been con- 
siderable sales of British-owned securities 
in the United States and further sales are 
obviously contemplated by the latest move 
of the British Treasury in taking over the 
holdings of its nationals of some sixty 
American securities. But since, accord- 
ing to an official announcement by Cham- 
berlain, the Allied Powers must be pre- 
pared for a protracted totalitarian war 
which may last three years, liquid re- 
serves or assets will not be sufficient. 
Other foreign investments and all econ- 
nomic resources of the Empire will have 
to be mobilized and a complete state-con- 
trolled economy will have to replace pri- 
vate economy in both England and France. 


Increase of More Than £2,000 Million 
in Government Expenditure 

The British Government will also have 
to organize measures for opening up new 
internal financial resources. The question 
arises whether this will be done with or 
without inflation, how far an inflationary 
process might go, and how it can be con- 
trolled by the government. It should be 
noted that, in a State-controlled war econ- 
omy, the internal value of the currency 
does not necessarily affect its external 
value. 

During the first three months of the 
European war, British military expenditure 
amtounted to about £6,000,000 daily.5 The 
London Economist (Jan. 6, 1940) has es- 
timated the prospective daily war expen- 
diture at £8,000,000-£10,000,000 a day or 
£3,170 to £3,900 million a year. This 
amounts to 2% to 3 times the total rev- 
enue from taxation and customs (esti- 
mated at £1,250 million). British ex- 
perts calculated that “in order to secure 
a superiority in striking force our total 
military expenditure would have to be in- 
creased to at least £2,000,000,000 per 
annum.’’6 

Such an amount cannot, in the long 
run, be obtained by ordinary methods of 
government finance. J. M. Keynes came 
to the conclusion that “out of an increase 
in government expenditure ranging be- 
tween £1,500 million and £2,000 million a 
year, about half can be found out of the 
realization and diversion of existing capi- 
tal resources (foreign assets, borrowing, 
depreciation and sinking funds, depletion 
of stocks and the reduction of normal 
capital development), and about half out 
of increased output, provided that this in- 
creased output is not accompanied by any 
increase in private consumption. The fis- 
cal, problem, therefore, is how to permit an 
increase of incomes by 15 to 20 per cent 
without any of the increase being spent on 
increased real consumption.”? During the 
first year of warfare, it is possible to de- 
plete stocks and to spend liquid reserves 





4Estimates of the Federal Reserve Board. 
5Statement of Sir John Simon at a radio 
broadcast, see The Statist, London, Dec. 9, 
1939, p. 609. 
es Round Table, London, December, 1939. 


p. 
The Economic Journal, London, Decem- 
ber. 1939, p. 629. 


or funds abroad. But the longer the war 
lasts, the more urgent becomes the prob- 
lem of replenishing stocks and opening up 
new financial resources. 


The Danger of Inflation 

Inflation does not yet necessarily follow 
from the fact that banks, insurance com- 
panies and other financial institutions in- 
vest their funds in Treasury bills, thus 
enabling the government to finance the 
greater part of its deficit during the first 
four months of the war. Such a develop- 
ment creates a serious situation when, as 
a result of an overflow of Treasury bills, 
government refinancing becomes difficult 
and financial intitutions become illiquid. 
A more acute danger of inflation is 
created by the fact that the supply of 
consumption goods is restricted while -in- 
creased employment and expenditure has 
increased the buying power of the popula- 
tion. “It is almost obvious that, the sin- 
cere and admirable protestations of the 
Chancellor of the Exchequer to the con- 
trary notwithstanding, some measure of 
inflation cannot be avoided.8 

The British Government might consider 
it a success if it restricts an inflationary 
development within controllable limits. 
The government has, therefore, started a 
“Save to Win” campaign, encouraging 
voluntary reduction of individual con- 
sumption. New issues of government 
bonds appeal especially to the “small 
man” as a part of the effort to absorb 
the increased circulation and to balance 
the buying power of the population with 
the limited supply of consumption goods. 


“Save to Win” Campaign 


Savings Certificates (“baby bonds’’) 
give a special inducement to members of 
the working and middle classes who have 
liquid funds at their disposal. These Sav- 
ings Certificates are on sale at 15 shillings 
each. They will be repaid with 17 shillings 
6 pence in five years or with 20 shillings 
6 pence in ten years. The yield is 5 per 
cent. The appeal to the small investor is 
emphasized by the provision that an in- 
dividual holder is not allowed to buy 
more than 500 certificates. 


Another category of Defence Bonds ap- 
peals to the better-situated middle-class 
investor. They are salable at a premium 
of 1 per cent. They can be sold earlier 
without a loss, but only after six months’ 
notice and with the foregoing of the pre- 
mium. An individual is limited to £1,000 
of Defence Bonds. 


Most British financial experts regard 
this appeal to voluntary saving as inade- 
quate. 


Is an increase in voluntary savings on 
a really thumping scale likely, in this 
case, to be brought about by the moral in- 
ducements? With all respect to Sir John’s 
Certificates and Baby Bonds, one would 
think not. By pre-war standards the re- 
sponse to these offers will doubtless be 
magnificent, for the terms are extremely 
attractive. Yet, the most optimistic esti- 
mate of the amounts which may be sub- 
scribed seem trifling with the prospective 
expenditures of the war. 

The London “Statist” wrote: 


It is doubtful whether the stimulus af- 
forded by purely patriotic motives will be 
adequate to yield a response sufficient to 
meet the effort required in such a war.10 

J. M. Keynes was still more outspoken: 

I conclude that we can get nowhere 





* 8The Economist, London, Jan. 6, 1940, p. 3. 


, on Banker, London, December, 1939, pp. 


10 Nov. 25, 1939. 


near the solution of the problem by de- 
pending on the existing and projected 
taxes together with voluntary saving. So 
far the Chancellor of the Exchequer has 
not given us the slightest hint of his own 
solution. But he will have, sooner or later, 
to choose from amongst the following al- 
ternatives * * * His first alternative is to 
increase taxation. * * * The Chancellor’s 
second alternative is to do nothing, and 
to allow Nature’s remedy, so to 

which is a rise of prices sufficient to di- 
vert real resources out of the pockets of 
the main body of consumers into the pock- 
ets of the entrepreneurs and thence to the 
Treasury. * * * But even Nature’s remedy 
will not work smoothly if »<ching is done. 
For it requires, broam@y s , that 
prices should rise more rapidly than 
wages, to ensure which it might be neces: 
Sary to enact legal prohibitions against 
higher he a ” es er the <a 
is a scheme of com 

cially directed at the income | group 
three to ten pounds a week. I have made 
proposals along these lines. * * * 11 

“Compulsory savings,” apart from its 
unpopularity, will probably be insufficient 
unless it is supplemented by a regimenta- 
tion of the money and capital market as 
well as by a strict governmental control of 
prices, together with enforced prohibition 
of wage increases. The government might 
prefer to choose the easier way of letting 
money incomes and prices rise, as a stim- 
ulus for an increase of ‘production with- 
out a corresponding increase in consump- 
tion. This can be done only for a short 
time and to a limited extent without seri- 
ous economic consequences. 

Liquid financial reserves enabled the 
government to finance war expenditure 
during the first three months of the war 
mainly by borrowing from the banks. But 
this “cannot be repeated in the second 
year. * * * In the first year the right 
technique is to borrow mainly through the 
banking system, and thereafter mainly 
from the public,” enforced by a complete 
State control of the money and capital 
market. 

Such a transformation of the British 
financial system must be accomplished in 
order to mobilize the internal and external 
wealth of the empire for winning the war. 
Great Britain will have to sacrifice a great 
deal of the “prestige” of London as an 
international financial center where capi- 
tal could freely flow in and out. The em- 
pire wealth must be put at the disposal of 
the State by the establishment of a State 
economy which covers the entire empire. 

Sterling has almost lost in international 
prestige. The Scandinavian countries 
(with the exception of Denmark), Argen- 
tina and other South American countries, 
Japan and Portugal have left the sterling 
bloc and pegged their national currencies 
to the dollar. On the other hand, the Brit- 
ish and French Governments will have to 
follow each other’s financial policies. For, 
in a State-controlled economy, one missing 
link can disrupt the entire system. 

Each country [England and France] 
must adapt its credit policy to that fol- 
lowed by other countries in the system or 
take the consequences. * * * This privilege 
arises inevitably out of the abolition of 
gold transfers, which means in effect 
each country is prepared to grant 
other a credit for the full amount of its 
adverse balance in francs or sterling. 
Such credits might grow without limit, if 
one country were following a more expan- 
sionist policy than the other, allowing in- 
ternal prices to rise and thus encourag- 
ing * * * importing while handicapping ex- 
portation * * * French exchange resources 
might sooner or later be drawn upon in 
bolstering up sterling and vice versa.12 

Each unit of the British-French cur- 
rency bloc will shortly have to organize 
financial restrictions and control meas- 
ures similar to those initiated in Down- 


Continued on Page 319 
“11 The Economic Journal, London, Decem- 


ber, 1939, pp. 630-1. 
12 The Statist, London, Dec. 16, 1939, p. 622. 








THE ANNALIST 





Thursday, February 22, 1940 











Increase in 


Inventories 















a 


j | 


mo 





a ~ eae cose | 





he 





Pe ee 








“THE. “SALES- INVENTORY RATIO 
peeerARED WITH NON- AGRICULTURAL COMMODITY PRICES 


[COMMODITY PRICES| 
_1926=100 | 
T =, 


— 100 








Sams henge nati ere» 


RATIO SALES- INVENTORIES 








6.L.S. INDEX OF COMMODITY PRICES 





































































































HE decline in the business index and 
industrial commodity prices since 
the first of the year once again is 
focusing attention on industrial in- 

ventories. The suspicion that inventories 
are too high is being given general circu- 
lation. It is so important to have all the 
figures on this subject, as soon as possible, 
that we are presenting a preliminary re- 
port on our sales-inventory series at this 
time. Enough reports have come in to 
make the trend for the December quarter 
apparent without waiting for every single 
company to report. 

To orientate ourselves, the following 
facts are important: The Bureau of Labor 
Statistics weekly index of all commodities 
other than farm products and foods made 
a high of 84.4 on Nov. 4, 1939, which it 
maintained but did not improve upon dur- 
ing the remainder of the year. The index 
promptly declined after the first of 1940 
@nd on Feb. 10 was 83.5, a decline of nine- 
- tenths of a point. The New York Times 
Business Index made a high of 107.2 on 
Nov. 18, declined slightly from that figure 
“during the remainder of the year and then 
declined steadily to 98.6 on Feb. 10. 

When one considers these two series in 
‘the light of well advertised reports that 
the absolute level of inventories was high- 
er on Dec. 31, 1939, than on Dec. 31, 1938, 
the conclusion seems obvious that inven- 
tories have again been allowed to pile up. 
This study indicates that such an infer- 
ence is premature. Sales were so good in 
the December quarter of 1939 that inven- 
' tory was turned over at a faster rate than 
in the December quarter of 1938. The 
. increase in inventory was more than off- 
~ get by the expansion in sales volume. This 
* is indicated by the composite sales-inven- 
tory ratio shown in the chart above, which 
moved from 6.536 in the September quar- 
ter to 6.768 in the December quarter. As 
‘stated before, the December quarter ratio 
is a preliminary estimate not based on all 
the companies whose figures are included 
in this study. If it errs, however, I feel 
safe to predict that it will be too conserva- 
tive an estimate of the rate of inventory 
turnover in the December quarter. 


Monthly Ratios Higher 


Since early in 1939 the writer has beer 
working on a monthly sales-inventory 
_ ratio line which is based on the same prin- 

ciples as the quarterly index. The monthly 

ratio does not include so many companies 
“as the quarterly ratio, but the direction 
of movement of both ratio lines has cor- 
responded exactly during the last year. 
As all the companies which contribute to 





























the monthly index have reported for De- 
cember, the composite monthly figures 
make an interesting comparison with the 
quarterly figures. The monthly ratios for 
the year 1939 are shown in Table I. 
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TABLE I. MONTHLY SALES-INVENTORY 
RATIOS FOR 1939 
MR. 246 sd peeaee 4.784 | | <eaeperenee 5.309 
ON. 6h an. dcocadas EEE nc 5 wnownene 5.436 
MNS, oie vadaow Se 4.899 | Sept. ........... 5.559 
SE co oseceainacd 2 ee 5.723 
Ee eee Se SaaS 5.833 
PUD iotcdcevcnee eae oe 5.943 


These figures then indicate that, in re- 
lation to sales, inventories were not ex- 
cessive at the year end. Also, on the basis 
of past experience with this ratio line, 
they forecast that the decline in com- 
modity prices is a temporary reaction. 


The Steel Situation 


As every one understands, a good deal 
of the rise in the business index last Fall 
was due to a spectacular rise in the out- 
put of the iron and steel industry. Simi- 
larly, most of the decline in the index 
since the first of January has been ac- 
counted for by a decline in output of the 
iron and steel industry. To a great extent 
the explanation for the rise lies in the 
sudden demands upon the metal fabricat- 
ing companies last Fall for capital goods. 
The first half of 1939 gave no promise 
of great activity for the capital goods in- 
dustries. The steel price structure was 
shaky. Most steel consumers were there- 
fore content to let their stocks run low 
until they could feel more confident of 
the future. The great rush of orders after 
the declaration of war caught them flat- 
footed, without the steel to fill their or- 
ders. This ‘led to a concerted demand on 
the steel companies and to a rapid rise in 
the steel rate. The case of one steel fabri- 
cator comes to mind. Last September he 
received a rush order for machinery from 
a steel company. His steel inventory was 
so low that he was forced to specify in 
the contract that work could not begin 
until he received enough steel from the 
steel company to start the order. This 
case may be somewhat extreme, but it is 
different from that of other durable goods 
manufacturers in degree only. 

When steel inventories were brought up 
to reasonable levels it was to be expected 
that the output of the steel industry would 
decline. That it has declined so sharply 
is an indication that inventories of steel 
are not piling up to the excessive degree 
that they otherwise certainly would have. 


Reports which come from the steel indus- . 


try almost daily confirm the accuracy of 
this statement. In addition, steel oper- 
ators are by no means pessimistic as to 





Sales-Inventory Ratio Shows Further Advance Despite 


the future. An even better indication of 
the soundness of the industry is the firm 
resistance of steel prices to the attempts 
of the automobile interests to force con- 
cessions. 


Fundamentals Ignored 


The prevailing attitude of business men 
is apprehensive and uncertain as to the 
future course of events. There is a tend- 
ency toward taking a short-term viewpoint 
to the disregard of fundamentally favor- 
able conditions. This leads them to place 
undue emphasis on a decline in commodity 
prices such as we have just witnessed. 
Price declines so far have been moderate 
—no more than one could reasonably ex- 
pect at the conclusion of the initial uprush 
in business activity. The Bureau of Labor 
Statistics index advanced 5 per cent last 
year and has since declined 1 per cent, 
which is not an unsatisfactory showing. It 
has more the look of a temporary down- 
ward movement in an up-trend. This is 
also what our sales-inventory figures in- 
dicate it to be. 

The dollar volume of inventory at the 
year-end was about 9 per cent higher than 
at the end of 1938. This figure was ar- 
rived at by examining the statements of 
all the manufacturing companies which 
have reported for 1939 up to the time this 
article went to press. In all there were 
172 companies, both large and small. The 
total inventory reported by these compa- 
nies for Dec. 1, 1939, was $844,753,000. 
This compares with total inventory of 
$774,151,000 in 1938. The increase amount- 
ed to $70,602,000, or 9.1 per cent. 


The total inventory figures can be 
broken down according to the dollar vol- 
ume of inventory carried and they yield 
surprising results. The breakdown indi- 
cates that companies having large inven- 
tories have handled them better than those 
having small inventories. On the average 
companies having inventories of over 10 
million dollars show an increase of 8.6 per 
cent, companies holding inventories of 
from one to five million dollars show an 
increase of 10.7 per cent, and companies 
with less than a million dollars in inven- 
tory show an increase of 11.2 per cent, as 
is shown in Table II. 





TABLE Il. INVENTORIES CLASSIFIED 
(Millions of dollars) 

No. of Inventory Per 

Com- Dec.31, Dec. 31, Cent 

Size of Inventory. panies. 1939. 1938. Inc. 
Over 10 million.... 18 629,450 579,748 8.6 
From 1 to 5 million 67 180,223 162,845 10.7 
Under 1 million... 87 35,080 31,558 11.2 
a im 844,753 774,151 9.1 


The relatively poor showing of the small 
corporations probably results from their 
unwillingness to give much weight to the 
position of general business in determin- 
ing their own requirements. This tends to 
lead to overoptimistic stocking of mate- 
rials in periods of good business so as to 
be in a position to supply expected de- 
mands. 


Sales Warrant Higher Inventories 


Our own measurement of inventory po- 
sition is never complete without some 
measurement of sales. We all know that 
sales were considerably higher in the De- 
cember quarter of 1939 than they were in 
the December quarter of 1938. Not so 
many reports are available at the moment 
which would enable one to calculate. this 
increase accurately. On the basis of what 
reports there are, however, it can be 
roughly estimated that sales increased 
from 28 per cent to 33 per cent in the last 
quarter of 1939 over the last quarter of 
1938. Compared with the 9.1 per cent in- 
crease in inventory, this is a quite favor- 
able showing. Increasing sales always re- 
quire some increases in inventory. More 
stocks of raw materials must be accumu- 


lated in order to put more work in process. 
And, finally, more finished goods must be 
maintained to supply the increase in 
customers’ demands. In addition, when 
business is active it takes a longer time 
for shipment of raw and semimanufac- 
tured materials. All these factors work 
together to force the manufacturer to in- 
crease his inventory. This is a normal 
procedure. It should not be alarming un- 
less accumulation becomes excessive. And 
there is no evidence that the present in- 
creases represent overaccumulation. 

In the last year, since these articles 
were first published by THE ANNALIST, the 
National Industrial Conference Board and 
the Department of Commerce have begun 
to report on inventories monthly. In gen- 
eral these reports agree with the writer’s 
as to the direction of movement and the 
percentage increase in the level of inven- 
tories. Neither one, however, has tried so 





persistently to tie the inventory statistics , 


up with sales as we have done in this 
report, nor have they attempted to use 
their figures to make any calculations as 
to the long-term directi6n of movement of 
business. To some, the fact that this series 
makes no pretense of trying to catch the 
short swings but is confined to the longer 
cyclical movements of business, is a mat- 
ter for criticism. The writer feels. strong- 
ly, however, that the fundamental purpose 
of this series is to indicate for the business 
man the underlying, longer-term trend of 
business activity. To do this, considera- 
tion of intermediate and indecisive fluc- 
tuations is gladly sacrificed. So with the 
admonition that this report is trying to 
measure the trend and not week-to-week 
fluctuations, it is possible to state that 
this study indicates that firm commodity 
prices are in the offing. 





Money Forecaster 
Lower 


The Money Supply-Demand Index com- 
puted by Frank Salz (see THE ANNALIST 
of Jan. 18, 1940, and Sept. 28, 1939) con- 
tinued its decline in October for the fourth 
successive month. It appears, however, 
that the November index will reverse the 
trend and turn up.’ This prospective re- 
versal does not seem of especial signifi- 
cance at the present time. 
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National Government: Dr. Glenn Frank Offers Program 
For “A Dynamic America” 


By KENDALL K. HOYT: 


WASHINGTON. 
AST week was Republican week in 
Washington with the meeting of the 
Republican National Committee. A 
buoyant optimism marked the con- 
versations, public and private, of G. O. P. 
leaders in sharp contrast to the lacka- 
daisical atmosphere of the Democratic 
National Committee conclave last month. 
At this indecisive period in national and 
international affairs, with unemployment 
above ten millions, business downgrade, 
and the major contestants in Europe still 
avoiding major warfare, the ground is 
just right for a Winter seeding of oppo- 
sition ideas. 

The Democrats have a marked disad- 
vantage in disunion between the rival can- 
didates for President, striving against the 
wall of silence with which the President 
has surrounded his third term intentions. 
The inactivity of their national commit- 
tee organization, dominated by Farley, 
throws the burden of pre-campaign work 
upon individual New Deal leaders such 
as Jackson. The defection of John L. 
Lewis, for the time at least, and the am- 
biguous position of many of the leaders 
of State and local organizations, especially 
in the South, further diffuses the activi- 
ties of what was once a coordinated and 
centrally controlled machine. 

In the Republican ranks, the National 
Committee, at last clear of debt, is fur- 
nishing staff services impartially to the 
several candidates. No factional fights 
are serious enough to create an impres- 
sion of disharmony. Although the compe- 
tition between the leading candidates is 
keen, each is conducting his own cam- 
paign against the New Deal rather than 
against Republican rivals. The trend to- 
ward uninstructed delegates in many 
States and favorite-son candidates in 
others, minimizes the disrupting effect of 
primary fights. There is no present rea- 
son to believe that the Philadelphia con- 
vention on June 24 will have any great 
difficulty in choosing a ticket behind 
which all factions of the party can unite. 

The decision of Farley to hold the Chi- 
cago Democratic convention on July 15 
gives the G. O. P. three good weeks to 
organize. Time is needed when it is 
remembered that the Democrats, even 
in their present disunion, have larger staff 
facilities in any one of dozens of New 
Deal bureaus than the G. O. P. can as- 
semble at the zenith of its national cam- 
paign operations. State and local organi- 
zations and their tie-in with the national 
campaign, moreover, present a large-scale 
problem. 

Yet, the Republicans are a great deal 
further advanced on all fronts than they 
were at this time in any previous election 
year. In 1920, 1924 and 1928, little careful 
planning had to be done because Republi- 
can elections were assured. In 1932, all 
experienced party workers expected to 
lose and their efforts were perfunctory. 
In 1936, they had not yet thought their 
problem through either in terms of policy 
or of organization. But this year a larger 
headquarters group is functioning than 
ever before with continuity of effort 
since the gains in 1938. 

* * 

REPUBLICAN POLICY likewise has 
begun to take solid form around definite 
and positive principles although much 
work remains to be done before the cam- 
paign. To this end the report of the Re- 
publican Program Committee, released 
this week, is far from adequate. 

It*will be recalled that this committee 
was set up early in 1938 in lieu of the 
Hoover plan for a mid-term Republican 
convention to rededicate the party and 
formulate its principles. Since millions of 
citizens still held vividly to the belief that 
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Hoover caused the depression, the prac- 
tical politicians did not want a platform 
in which he had helped lay the planks. 
Without the advantage of a national tick- 
et, a national program would have been a 
liability to candidates for Congress who 
wished to run on local issues. 

Therefore the convention idea was scut- 
tled and the committee, formed as a sop 
to the Hoover faction, was bound against 
submitting its findings before the 1938 
election.. Office-holders were barred from 
membership, ruling out such men as Gov- 
ernor Aiken of Vermont, who had been 
sharply critical of the party organization. 
So a group of some 200 citizens, under the 
chairmanship of Glenn Frank, held re- 
gional meetings, got together for only one 
full committee meeting (in Chicago in 
August, 1938) and thereafter disbanded, 
never to be heard from again until the 
current report. From this unpromising 
start not much was to have been expected 
from the Frank committee. 

The 30,000-word statement of Republi- 
can principles entitled “A Program for a 
Dynamic America” would be more dy- 
namic if it contained fewer 100-word sen- 
tences and sesquipedalian words. As Mr. 
Frank says, this is not a “document that 
will be widely read by the man in the 
street.” He leaves it as a “pre-campaign 
document” to be interpreted to the voters 
by “the key editors of the country, the 
columnists, the radio commentators,” etc. 
This writer will try to perform his part of 
this solemn responsibility. 


* * * 


THE FRANK REPORT starts out with 
a brief statement on the undesirability of 
getting into war under a New Deal regime 
which would make toward economic dic- 
tatorship. It then follows the well-traveled 
road of citing figures to prove that the 
New Deal has failed to produce recovery. 
Next, Mr. Frank takes fifteen pages to 
show that the New Deal thought our 
economy was at a dead end whereas there 
are many opportunities for expansion. 
“Republicans believe that the imperative 
prerequisite of such expansion lies in re- 
vitalizing the American combination of 
political liberty and private enterprise.” 
We recall that one of the more profound 
New Deal agencies used the words “gen- 
erating the stimulus for initiative” in a 
similar connection. 

Then on foreign trade Mr. Frank agrees 
with the New Deal in stating that we 
should defend the Western Hemisphere 
and keep out of war. On tariffs he makes 
the sage observation that some rates “may 
have to be lowered, some raised, and some 
left alone,” which ought to satisfy all fac- 
tions. In general he plumps for the Hull 
idea of reciprocal trading. 

The chapter on labor hits a little harder 
with criticisms of the NLRB and some 
head-shaking over the wage-hour law. 
The farm argument is also fairly definite 
in attacking the scarcity plan on grounds 
that a market exists for a far greater vol- 
ume of produce. 

But the chapter on the business pro- 
gram is twenty-five pages of mere gen- 
eralities with scarcely a mention of the 
actual New Deal agencies and policies 
which are disrupting business or the spe- 
cific means of correcting them. “It is im- 
portant that a new political leadership 
shall so restate the case for American free 
enterprise that a popular passion for its 
preservation will be aroused and its honest 
leaders given a sense that they are serv- 
ing a significant national purpose.” 


— 


The fiscal program, after citing deficit 
figures, admits the virtues of public works 
expenditures as an aid to recovery if 
properly timed, although some of the 
New Dealers themselves have come to 
doubt it. The point is missed that the 
advanced New Dealers have abandoned 
this “compensatory economics” plan of 
spending for the “investment” plan em- 
bodied in the subversive spend-lend bill of 
last year, designed as a step toward the 
socialization of our whole financial sys- 
tem. But the Frank committee disbanded 
in 1938, and perhaps its chairman, ponder- 
ing the voluminous findings, has not since 
had time to read the newspapers. 

The discussion of banking does not 
cover even the rudiments of the situa- 
tion; fails to show the effect of Federal 
borrowing on enterprise, and neglects to 
describe the New Deal attack on our 
banking and insurance system. 

On social problems the report would 
throw relief back to State control and 
somewhat extend: social security. There 
follow a few remarks about housing and 
an unproportionately long discussion of 
health-program proposals. Then finis. 
That is all there is to the Frank report, 
except a few disjointed conclusions ending 
in an affirmation of “American princi- 
ples.” 

This is a highly disappointing perform- 
ance. Mr. Frank has proved very little 
about the New Deal and practically noth- 
ing as to the ability of the Republicans to 
better the record of thie present Adminis- 
tration. Most of the points he makes are 
sound, but he has missed a hundred others. 
He has been very kind to the New Dealers 
in approving so many of their policies and 
passing over so many of their faults and 
failures. 

It is fortunate that the active Republi- 
can leaders are developing their own hard- 
hitting and coherent arguments to take to 
the people in the warming-up period prior 
to the campaign. The Republicans have 
a strong case which is likely to carry them 
to victory in November. The impression 
should not be left that the Frank report, 
although bearing the official label of the 
national organization, is all that the 
G. O. P. has to offer to the electorate. 


National Legislation 
Week Ended Feb. 17 


LAST WEEK the House met Monday 
through Friday, Feb. 12-16, and adjourned 
to Monday, Feb. 19. The Senate met Tues- 
day and Thursday and adjourned to Monday. 

> . . 

SENATE CONFIRMATIONS—Claude R. 
Wickard, Under-Secretary of .Agriculture; 
Grover Bennett Hill, Assistant Secretary of 
Agriculture; James W. Young, Director, 
Grosvenor M. Jones and Bruce Berckmans, 
assistant directors, Bureau of Foreign and 
Domestic Commerce; Charles Stuart Guthrie 
and Carroll Louis Wilson, special assistants 
to the Secretary of Commerce, 

* . 


NOMINATIONS—Philip B. Fleming, Iowa, 
Administrator, Wage and Hour Division, 
Department of Labor; James J. McEntee, 
N. J., Director, Civilian Conservation Corps. 

. 2 > 
LAWS — HR7805 — Supplementary military 
appropriations. Approved Feb. 12. 
—Urgent deficiency approp. Ap- 
proved. Feb. 12. 
* . . 

PASSED BOTH HOUSES—S1955—Auth Sec- 
retary of Agri to delegate certn regulatory 
functns; appoint 2d asst Secretary of Agri. 
To conference Feb. 12. 

HR7922—Independent offices approp. To 
conf Feb. 13. 
gua. ee approp. To conf 

eb. 16. 

HJR456—Make available for fiscal 1940 
additnl amoitnt from specl funds for com- 
pensatn benefits under emergency relief acts. 

= . 


PASSED ONE HOUSE—S3069—Loans to 


Finland; broaden powers of Export-Import 
Bank. Passed S Feb. 13. 

HR&438—Navy Dept approp. Passed H Feb. 
16; to S Approp Committee. 


. : * 


REPORTED—S3136 (O’Mahoney) SRpti204 
Feb. 13—Auth approp for small reservoirs 
under Fed reclamatn laws. 

$3226 (Smith) SRpti201 Feb. 13—Simplify 
natl forest administratn. 

HR8026 (Vinson) HRpti593 Feb. 14—Estab- 
lish compositn of U S Navy; auth constructn 
of naval vessels. 

HR8307 (Cochran) HRpti588 Feb. 13— 
Change date for transmission of budget mes- 
sage in years when new President takes 
office. 

HJR407 (Doughton) HRpt 1594 Feb. 14—Ex- 
tend President’s reciprocal trade treaty 
powers. - 
HRes344 (Warren) HRptl595 Feb. 14—Ap- 
point H committee to invstg campaign expen- 
ditures of candidates for House. 


EXECUTIVE COMMU NICATION—Report 
of Treasury giving financl and other data as 
to govt lending agencies pursuant to Byrd 
Resolution, SRes150. Submitted Feb. 15. 


NEW SENATE BILLS—S33384 (Green) 
Privileges & Electns—Amend Fed Corrupt 
Practices Act. 

$3340 (Lee) Educ & Labor—10-yr program 
of Fed assistance to Stts in providing public 
school bldgs. 

$3343 (Mead) Bnkg & Currency—Amend sec 
13b Fed Res Act. 

S3347 (Mead) Educ & Labor—Promote re- 
search in engrg experiment stations at 
colleges. 

$3356 (Barkley) Insterstt Com—Return to 
employes constributns paid by them under 
unemplt compensatn laws. 

$3357 (McCarran) Approp—Employ jobless 
miners in prospecting areas on public lands. 

$3360 (Clark, Mo) Forn Relatns—Forbid 
mail-carrying planes to land in Bermuda. 

$3365 (Murray) Finance—Amend Soe Sec 
Act; establish adequate stds for unemplt 
compensatn. 

$3368 (Bulow & Frazier) Civil Service— 
Amend Civil, Service Retirement Act and 
other retirements acts. 

$3370 (Barbour) Bnkg & Currency—2-yr 
moratorium on HOLC foreclosures. 

$3371 (Barbour) Bnkg & Currency—Limit 
HOLC mortgage interest. 

$3372 (Barbour) Bnkg & Currency—Limit 
interest rate collectible by institutns borrow- 
ing funds from Fed Home Loan Banks and 
rate on FHA insured mortgages. 

SJR209 (Smathers) Library—Observance of 
Feb. 11 as Natl Inventors’ Day. 


NEW HOUSE BILLS—HR8420 (Caldwell) 
Ways & Means—Auth tax refunds on import- 
ed crude petroleum. 

HR8421 (Cartwright) Flood Control—_Amend 
1938 flood control act. 

HR&437 (White, Ohio) Approp—Amend 1933 
public works act. 

HR8439 (Havenner) Approp—Assist pub 
agencies and nonprofit orgs to safeguard pub 
health. 

HR8441 (Arends) Patents—Greater protectn 
to buyers of patent rights. 

HR8442 (Boykin) Patents—Prohibit proof of 
acts done by an inventor in foreign coun- 
tries. 

HR&443 (Boykin) Patents—Give Commis- 
sioner of Patents power to establish rules of 
professional conduct among attorneys. 

HR8444 (Kramer) Patents—Permit assignee 
of applicatn to.make supplementary appli- 
catns. 

HR8445 (Kramer) Patents—Amend 1910 
Patent law to protect U S in certn infringe- 
ment suits. 

HR&447 (Fitzpatrick) Bnkg & Currency— 
Extend HOLC amortizatn period and reduce 
interest. 

HR8448 (Horton) Pub Lands—Extensn of 
certn oil and gas prospecting permits. 

HR&450 (Jones, Tex) Agri—Make perma- 
nent the reduced interest rates on Fed land 
bank and commsnrs loans. 

HRS&472 (Sandager) Pub Bgs & Grounds— 
Provide for use of local native materials in 
pub bidgs. P 

HRS73 (Bradley, Mich) Ways & Means— 
Amend Natl Firearms Act. 

HRS8477 (Steagall) Bnkg & Currency—In- 
crease lending authority of Export-Import 
Bank. 

HR&8503 (Snyder) Roads—Build 3 transcon- 
tinental and 6 north-south highways. 

HR8509 (Ditter) Interstt & Forn Com— 
Amend Communicatns Act 1934 to protect 
liberty of expression in radio. 

HR8512 (Tarver) Pub Lands—Acquisitn of 
additn] nat] park lands. 

HJR455 (Schwert) Approp—Extend time for 
constructn of work-relief and pub-works 
projects to Jan. 1, 1941. 

HJR457 (Celler) Insterstt & Forn Com— 
Transfer marketing laws survey to Dept of 
Commerce. 

HJR459 (Cannon, 
approp for soil 
allotment payts. 

HJR460 (Jensen) Ways & Means—Prohibit 
imports of certn cotton rugs. 

HCR47 (Shanley) Forn Aff—Effect Fin- 
nish-Soviet armistice. 

HRes383 (Hill) Rules—Invstg fruit industry 
to increase markets. 


Mo) Approp—Additni 
conservatn and domestic 
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HE much heralded recession in busi- 
ness finally got started last month. 
The Annalist Index of Business 
Activity declined to 106.5 (prelim- 

inary) from 111.9 (revised) in December. 
The September-December upswing hav- 
ing been primarily a revival of the durable 
goods industries, paced by iron and steel 
output, the ensuing decline has been pri- 
marily a durable goods recession, likewise 
paced by iron and steel output. The auto- 
mobile industry, although not producing 
the record hoped for, has been the one 
sustaining factor in steel production. Lum- 
' ber output receded only slightly, appar- 
ently influenced by a comparatively high 
rate of activity in the building and auto- 
mobile industries. Zinc mining continued 
at a relatively high rate, although lower 
‘than that during December. But this was 
mainly work on backlogs, new and un- 
filled orders having recently fallen off 
noticeably. In the textiles, consumption 
of cotton by mills slid off a little, silk 
consumption finally rose and rayon deliv- 
 eries slumped sharply. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND 
COMPONENT GROUPS 
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TABLE Il. THE COMBINED INDEX 
—* fgg me yg 1934 

1938. 1937. 1936. 1935. 1934 

—- +106.6 $23 79.5 104.3 92.3 87.2 79.6 

Piisis. oe 89.7 78.5 105.7 89.0 86.7 83.2 

- 90.1 77.5106.9 89.5 84.4 84.6 
Mipecee . 186.7 74.1107.1 94.1 82.8 85.9 

ci ae - 86.3 73.8109.0 95.9 81.8 86.4 
une . 91.5 74.3 107.8 97.6 82.0 83.8 
Sess . 92.2 79.0 108.9 102.4 82.7 78.0 
OS . 94.4 82.9 111.2102.5 84.9 75.1 
eee. «4100.1 85.2 106.5 102.9 86.1 71.4 
= ee ... 106.7 88.9 98.5 103.3 89.1 74.6 
ov. . 108.3 95.2 87.8 107.1 92.0 76.0 
mem 4... 111.9 95.0 81.3110.5 96.7 82.4 
*Subject to revision. +Revised. 


Exceptionally cold weather favored the 
railroads, especially the anthracite roads. 
Total loadings amounted to 2,884,000 cars, 
a ‘gain of 23,000 over the December total 
of 2,861,000. During January, 1939, the 
railroads carried 2,495,000 cars of freight. 

Coal loadings more than accounted for 
the contra-seasonal gain in last month’s 
total traffic. They rose 130,000 cars from 
592,000 in December to 722,000 in January 
of this year. All the other classes of 
freight declined. The important miscel- 
laneous group fell almost 8 per cent after 
Seasonal adjustment. This is distinctly a 
eyclical decline. 

Although car loadings for the year 1939 
rose some 12 per cent over those of 1938, 
most of the improvement came in the final 
four months of the year. The fourth quar- 
‘ter earnings reports of leading roads, espe- 
_ tially the Eastern roads, have consequent- 
ly been spectacular. The net incomes of 
many carriers exceeded those for any 
other three-month period since 1930. 

* Despite recent gains in traffic the rail- 

roads still have a long distance to go be- 
fore they can ever be expected to recover 
something like their former prosperity. 
The accompanying table presents the evi- 
dence of the long-term decline in freight 
car loadings. Between 1926 (a peak year) 


Business Activity Index 
Shows Sharp Decline 


By S. L. MILLER 


and 1939 total freight handled by the 
carriers declined about 36 per cent and 
19,500,000 cars. Of this amount merchan- 
dise and miscellaneous car loadings ac- 
counted for 11,400,000 cars (5,700,000 
each) or almost 60 per cent of the total 
losses. A drop of 3,700,000 cars of coal 
loaded accounted for another 19 per cent. 
The losses,in the other commodity groups 
though important in percentage were not 


so significant in point of volume. 

TABLE Ill. FREIGHT CAR LOADINGS 
BY GROUPS 

(Thousands of cars) 


% 
1939. 1926. Decline 

SN oe cts aka Nome 1,941 2,413 
0 ee 693 1,603 57 
1 EE EE SEN 6,266 9,983 37 

Ne le a an wan 414 678 
— products . 1,584 3,659 57 
chine hiieds Sieh a vaigi cain 1,615 2,188 26 
Merchandise. L.c.L.... 7,830 13,504 42 
Miscellaneous .... ....13,759 19,428 29 
MMM bl cecas shen 34,104 53,616 36 
(Thousands of cars; adjusted for changes in 

production) 
% 
1939. 1926. Decline. 

Eo ian cae sebake 2,311 2,711 1 
Fae 976 1,801 46 
ae 8,825 9,159 4 
ER 476 605 21 
— products 2,640 3,696 29 
al Aah hniieleniee si we 1,923 2,007 7 
Ssevehamiing. l.c.l.... 6,868 12,985 47 
Miscellaneous .......13,104 17,989 27 
EE: ionascndveee 36,051 51,014 29 


The second half of the table has been 
computed to indicate the actual volume 
of traffic lost by the roads to other forms 
of transportation or lost as a result of the 
operation of other causes such as the re- 
location or decentralization of industry 
(meat packing, for instance) and chang- 
ing manufacturing techniques (the use of 
more scrap in steel production, for in- 
stance). In short, the various commodity 
groups have been divided in both years 
(1926 and 1939) by appropriate indices of 
output, each index.on a 1923-25 base. 
Grain and livestock loadings have been 
divided by indices of marketings of those 
commodities, coal by an index of anthra- 
cite and bituminous production, coke by 
an index of by-product and beehive out- 
put, forest products by an index of lumber 
production, ore by an index of iron ore 
production, merchandise by the Federal 
Reserve Board’s index of textile activity 
and miscellaneous by the board’s index of 
manufactures. Total loadings have been 
adjusted by the weighted average of the 
output indices of the groups, the weights 
having been selected from the proportion 
each commodity group bore to the total in 
1926. 

The resultant picture is altered some- 
what from the actual one. Instead of a 
36 per cent loss in traffic there is a 29 
per cent decrease. The differences in the 
coal, ore and merchandise, 1. c. 1. groups 
are marked. Instead of a 37 per cent loss 
in coal traffic there is only a decline of 
4 per cent after adjustment for the de- 
crease in coal output. The loss in ore 
shipments is likewise reduced, to 4 per 
cent, as compared with an actual decline 
of 26 per cent. Because the output of 
textiles increased some 13 per cent be- 
tween 1926 and 1939 the loss in merchan- 
dise traffic was even greater, after ad- 
justment for changes in production, than 
it actually was. The railroads obviously 
lost ground in a field which has been ex- 
panding gradually. 

It is obvious that the railroads have been 
losing traffic to other forms of transpor- 
tation. But almost as significant is the 
fact that a substantial proportion of their 
traffic has been lost in those commodities 
in which there is little competition between 
the roads and trucks. Coal particularly 
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SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY 
FREIGHT CAR LOADINGS 
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and ore to a lesser extent are noteworthy 
examples. The roads have been dealt a 
double blow. Not only have they lost out 
to other means of transport, but the con- 
sumption of those commodities which are 
peculiarly suited to railroad haul has de- 
creased substantially. Railroad manage- 
ments certainly have no control over this 
development. They certainly cannot make 
people use more coal and less oil. 


Electric Power Output Rises 


On the basis of an estimated output of 
12,150,000,000 kilowatt hours, our index of 
electric power production advanced from 
106.6 in December to 107.3 in January. In 
the first month of 1939, our power index 
was 98.3. Last month’s estimate consti- 
tutes a new all-time high record for power 
output—a record that was attained despite 
a continuation of the serious drought 
which adversely affected hydro-electric 
generation. And also despite a marked 
decline in general manufacturing activity. 
Probably the inclement weather of Jan- 
uary had more to do with this advance 
than anything else. 

January steel ingot production fell 20 
per cent below the level of December out- 
put, after the usual adjustments for the 
number of working days and for seasonal 
variation. Still it was about 60 per cent 
above January, 1939, output. 

The Iron Age attributes the recession in 
steel output to “the heavy production of 
the fourth quarter and widespread cold 
weather and snow, which have delayed the 
placing of orders for Spring activity.” 
What now appears to be a long time ago, 
numerous warnings or predictions were 
being made that the high level of steel 
activity in the last four months of 1939 
was just business borrowed from 1940. It 
is convenient, however, to blame the cold 


and snow for part of the sharp decline in . 


new steel business. 

The brighter spots in an otherwise dull 
steel picture are increased export orders 
especially from Britain and Canada, im- 
proved South American demand for 


American railroad equipment, a high level 
of shipbuilding and machine tool activity 
and the momentary entrance of automo- 
bile manufacturers into the steel market 
to fill Spring requirements. There is very 
little evidence as yet of any real broaden- 
ing in demand for steel. 

Automobile production is estimated at 
453,000 cars and trucks in January, as 
compared with 469,000 in December and 
357,000 in January of 1939. As a result, 
our index declined somewhat to 124.6 
(preliminary) from 131.6 in December, 
but was still materially above the Jan- 
uary, 1939, level of 100.8. 

Cotton consumption fell some 5 per 
cent last month after seasonal adjust- 
ment. On an unadjusted basis, however, 
consumption at the mills, at 730,143 bales, 
constituted a new all-time high record for 
the month of January. Yet this failed to 
equal the high (seasonally adjusted) 
levels of the preceding two months. Con- 
ditions in the cotton cloth market are 
not dissimilar to those in steel in that 
mill activity has been maintained at a 
much higher rate than new business has 
materialized. The only difference is that 
the steel mills have been able to work off 
their backlogs faster than the cotton 
plants so that production of steel has de- 
clined much more rapidly than the output 
of cotton goods. 

Mill margins have been well main- 
tained, even though prices of finished 
goods eased a bit and the raw-material 
price advanced slightly. The important 
developments in the cotton business have 
been the marked increase in exports of 
American cotton abroad and the an- 
nouncement of a cotton-stamp plan de- 
signed to increase the consumption of 
cotton goods among the lower income 
brackets. 

Rayon yarn deliveries in January 
amounted to 31,900,000 pounds, as'com- 
pared with 32,000,000 in December and 
27,100,000 in January, 1939. The decline 


Continued on Page 319 


Earnings of Industrial.Companies in Fourth 
Quarter Highest Since September, 1929 


quarter of last year rose to the 
highest level since the September 
quarter of 1929. THE ANNALIST’S season- 
ally adjusted aggregate quarterly net in- 
come of 62 industrial companies is esti- 
mated at $265,000,000 for the three months 
ended Dec. 31, an increase of 84 per cent 
as compared with the previous quarter 
and an increase of 56 per cent as com- 
pared with aggregate profits’in the final 
three months of 1938. 
Corporate profits maintained their close 
relationship with general business despite 
further increases in wages and taxes. To 


[“cuarter ot profits in the fourth 


some extent, of course, fourth quarter 
earnings were inflated by rising com- 
modity prices which permitted some 
inventory profits. Nevertheless, the con- 
tinued correlation between general busi- 
ness and corporate profits is an indication 
of the ability of business to maintain 
profits despite more government inter- 
ference and regulation than ever before. 

The greater part of the gains in fourth 
quarter profits can be traced to sharp in- 
creases in the earnings of steel mills and 
motor car manufacturers. Chemical earn- 
ings also rose sharply and even the long 
depressed oil companies showed consider- 
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able improvement. December quarter 
earnings of food companies, building ma- 
terial manufacturers, office equipment 
producers and motion picture units 
showed but minor gains. 

A surprisingly long list of important 
companies included in our _ industrial 
profits series reported record-breaking 
profits in the fourth quarter, after allow- 
ance for seasonal variation. Among those 
were du Pont de Nemours, Republic Steel, 
Bethlehem Steel, Midland Steel Products 
(automobile accessories), Yellow Truck 
and Coach (controlled by General Mo- 
tors) and Hercules Powder. 


How . 


Fourth quarter earnings of a number of 
other companies came within striking dis- 
tance of the 1929 peaks. Among them 
were General Motors, Freeport Sulphur 
and A. M. Byers. Chrysler undoubtedly 
would have been in the list of those com- 
panies reporting record earnings had it 
not been for a strike. Based on the trend 
of general business since the close of the 
year, profits of industry in the first quar- 
ter of 1940 will be below those of the final 
three months of 1939. 

The complete series will be found in 
the “Business Statistics” section of this 
issue. LA RUE APPLEGATE. 





Mickey Mouse 
joined our family 








| by Westinghouse 











* “Plastic dishes with pic- 
tures of Mickey Mouse—how in 
the world did Westinghouse 
get into that line?” asked a buy- 
er. Well, it’s an odd story, show- 
ing how the logic of produc- 
tion sometimes leads to surpris- 
ing answers. 


* Among the many electrical 
products that we make are the 
outlets, switches, plugs, fuses 
and other little connections 
needed in a wiring system. They 
are known as Bryant and Hem- 
co wiring devices, and are made 
in our factory in Bridgeport. In 
1928, when the amazing possi- 
bilities of plastics were startling 
industry, we took over a nearby 
plastics plant to mould these 
various devices. 


* The capacity of this 
plant was greater than our 
needs, so we either had to cut 
it down or find new uses for plas- 
tics. About that time, scientists 
created new plastics in vivid, 
rainbow colors — marvelously 
suited to tableware, toys, smok- 
ers’ fittings and hundreds of 
such things. It seemed a long 
jump from dynamos and mo- 
tors, but we had the plant and 
the plastics, so we plunged into 
the new field. 


* Famous designers went to 
work—skilled tool makers 


made hundreds of new dies— 
we hired salesmen who knew 
dishes and tumblers rather than 
switches and plugs—and almost 
before we knew it, had an im- 


portant new business on our 
hands. 


* Our first big hit was with 
children. They were delighted 
with fascinating dishes deco- 
rated with pictures of Mickey 
Mouse, Snow White, and other 
lovable people who live in story 
books. We have sold millions 
of dishes glorifying Mickey and 
his gang! And millions of 
gaily colored spoons, plates, 
tumblers and kitchenware, all 
identified by the well known 
names they bear—Hemcoware 
or Safetyware. That ashtray on 
your desk, the plastic housing 
of your new electric razor or 
the beautiful plastic cabinet of 
your bedside radio—they prob- 
ably are all of our make. 


* Today, this plastics plant 
is busy with orders from chain 
and department stores from all 
over the country . . . from sales 
organizations who use these 
products for premiums and nov- 
elties . . . and from manufac- 
turers who are using plastic 
parts in their products. 


* To us Westinghouse peo- 
ple, trained as we are to do 
years of research before launch- 
ing a new electrical product, 
thisovernightsuccessthatseems 
almost to have come out of the 
air, is startling and refreshing. 
Actually, of course, it did take a 
lot of planning and good team 
work—but still, it’s fun to look 
back and see how Mickey Mouse 
came to join the Westinghouse 
family. 
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TOCK prices have continued to fluc- 
tuate in a narrow range this week 
and the market seems intent upon 
establishing new low records for 

volume of trading and amplitude of price 

changes. High-grade bonds have declined 


slightly. 
Individual stocks have shown little 
movement of any consequence. There 


was a slight gain in the steels but most 
of it was lost on the Wednesday afternoon 
recession. Continental Can, the copper 
stocks, the public utilities, Pennsylvania, 
Allied Chemical and Texas Corporation 
improved their position slightly. The avia- 
tion stocks, Sears Roebuck, Corn Prod- 
ucts, Air Reduction, Eastman Kodak and 
International Harvester receded by small 
amounts. 

Financial news has been of a slightly 
more favorable character this week. A 
number of encouraging earnings reports 
have been published, among them those 
for American Can and Continental Can, 
both of which showed a material improve- 
ment in profits last year. 
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A development which has been widely 

discussed by investors, although one which 
has had little effect upon security prices, 
has been the refusal of the I. C. C. to grant 
the petition of the majority of Eastern 
railroads asking for an extension of the 
2%-cent per mile passenger fare. This de- 
cision returns passenger fares to the level 
of 2 cents per mile which prevailed for 
two years ending July, 1938. 
- Although one leading Eastern road has 
for some time favored the lower passen- 
ger rate, the other roads in this district 
have apparently found the 2%4-cent ex- 
perimental rate to be to their advantage. 
The failure of railroad stocks to respond 
appreciably to this development perhaps 
in part reflects the fact that this change 
is likely to be of minor importance with 
respect to railroad earning power. 

The foreign situation has appeared as 
@ more prominent fact in the financial 
news not only because of war develop- 
ments but also as a result of the requisi- 
tioning by the British Government of 
certain American securities held by resi- 
dents of the United Kingdom. ~This step 
does not cover many leading stocks which 
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Financial Markets: 





Stocks Held 


are widely held abroad and consequently 
has been regarded as only part of a pro- 
gram to take over all American securities 
held by residents of the United Kingdom. 

It has been explained that the purpose 
of this move has been to maintain an 
orderly market and in the opinion of some 
observers this action does not constitute 
a serious threat to our markets because it 
suggests an effective control of liquida- 
tion. Such a step has been generally re- 
garded as inevitable and although adver- 
tising the extent of foreign sales it need 
not, in the opinion of some observers, be 


Constructive 


regarded as a development which will nec- 
essarily accelerate foreign liquidation of 
our securities. 

The market’s ability to hold its ground 


after its early February advance, the fact 


that that advance exceeded a previously 
established minor supply point, and the 
extreme dullness of the market are favora- 
ble features of the situation from a tech- 
nical standpoint. 

On the other hand, the market is cer- 
tainly taking its time about advancing, if 
it really intends to advance. Individual 
stocks are not moving upward, as they 


British Requisition of American 


often are in a resting period between sec- 
tions of a general advance. Any buying 
that develops appears to be the result of 
favorable news items and does not contin- 
ue long. A little above the present range 
of prices is another supply point, so that 
the, chances of an extensive further ad- 
vance are limited unless the market is to 
develop much more vigor than has been 
evident since September. 

The slight decline in bond prices that 
has occurred during the week does not 
appear to be the result of any important 
change in the credit situation. Bonds 
often decline slightly at this time of year. 
The downward trend of business is, if any- 
thing, a favorable factor in the bond 
market outlook. M. C. 
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LAST minute rally in the grains and 
cotton carried wholesale commodity 
prices slightly higher last week. 
The Annalist Index closed at 81.8 

on Feb. 17, a gain of one-tenth of a point 
as compared with the preceding week and 
the highest since the end of January. 
Wheat prices spurted about five cents a 
bushel in the latter part of the week. 
Corn, oats and rye followed suit. Cotton 
prices improved on continued large ex- 
ports and better trade demand. Livestock 
prices were firmer although hogs con- 
tinued around the lows of the year. Silk 
declined to new lows for the current move- 
ment and wool was easy. Metals were 
generally firm with good buying in copper. 
Rubber reversed its recent trend and de- 
clined gently. 
DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index.Index. 





Feb. 12... Hatt 18% 
Feb. 13... .10.87 -70% 5.24 58.66 158.5 
Feb. 14....10.84 1.1 19” 7 he 58.60 158.7 
Feb. 15....10.81 1.194 71 15 58.82 159.0 
Feb. 16....10.86 1. 71 Ba? 59.72 160.3 
Feb. ieee 1. 71 59.53 160.8 
Feb. ..11.02 1. 2% 5.14 gman 160.5 
Feb. 20. -11.05 1. 7 e 

For description of all used see ‘THE ‘AN- 
NALIST of Jan. 25, 1940, page 156. 


*Approximate. 
THE GRAINS 

In the last fifteen minutes of trading on 
Friday wheat prices spurted more than 
4 cents a bushel in the most hectic trading 
witnessed since the September war boom. 
As yet there has been no reasonable expla- 
nation for the jump in prices. According to 
trade reports, a small number of buying 
orders from the East caught the market 
bare of offerings and prices began moving 
upward. This upward spiral so frightened 
the shorts that they jumped in with buy- 
ing orders, which brought about the boom. 





DAILY WHEAT PRICES 1 


= CONTRACT 


Le 


CENTS PER BUSHEL 


CENTS PER BUSHEL 
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While this explains the rise to some ex- 
tent, many observers still feel that there 
was something more behind it than that. 
The usual war communiqués furnish no 
light on the subject, although they are so 
completely censored that they are almost 
worthless. Some Chicago observers now 
feel, however, that the war is going to 
spread far and wide with the coming of 
Spring and trace last week’s bulge in 
wheat prices to that possibility. , 

Despite the Friday boomlet, wheat prices 
rose only 3% to 4% cents last week, with 
all contracts above the $1 mark. Traders 
were impressed by the fact that wheat 
has since held a good part of its easily 
earied gains, which indicates little pres- 
sure to sell on bulges. 

On Tuesday wheat prices again rose 
sharply. 

Crop conditions have changed little dur- 
ing the past week. According to the De- 
partment of Agriculture, melting snows 
have provided some moisture, but it is still 
much below normal in the central and 
southwestern wheat sections. The thaws, 
moreover, carry a danger signal, since the 
weather is likely to turn suddenly colder 
at this time of the year and ice is bad for 
for the crop. 


0 V4 


a immediate (Ib.) 





The Week in Commodities: Grain Prices Bulge But Other 


Items Are Firm and Quiet 


In Europe the wheat belt has experi- 
enced the coldest weather in more than 
twenty years, although war censorship 
has kept the news in the background. The 
wheat crop, however, is reportedly little 
damaged because it has been covered with 
a blanket of snow. We will know more 
by harvest time. 

Many grain speculators are looking for 
a crop scare of the first water before long. 
Not only did the domestic crop begin the 
Winter much below normal, but weather 
thus far has been very poor. Subnormal 
temperatures and lack of sufficient snow 
to protect the crop are said to have 
held germination to a minimum. In addi- 
tion to our own poor crop outlook, the 
European harvest may be much smaller 
than expected because of bad weather and 
lack of man power to properly care for 
the grain. 

Farmers were said to be on the selling 
side last week. According to trade reports, 
about 40,000,000 bushels have been sold in 


the last few weeks, which leaves about 
100,000,000 bushels of loan stock grain 
still to be sold. 

Corn futures edged forward, but trad- 
ing interest was at low ebb, and final gains 
were limited to fractions. Speculators were 
disappointed that buying did not enter 
the pit following reports of exports to- 
taling«more than 2,200,000 bushels, largest 
in some time. 

A dampening factor is the apparent will- 
ingness of farmers to sell at current lev- 
els—war or no war. Last week country 
offerings were again on the upgrade, and 
every %-cent advance in prices had to 
buck relatively heavy offerings. 

May oats sold at the highest price since 
1937, on a continuation of the brisk ad- 
vance which began several months ago. 
The near-by future reached 41% cents last 
week, as compared with 27 cents in mid- 
summer. 

Behind the rise in oat options is a keen 
demand for cash oats. Trade reports indi- 
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Wheat 2 red, c.i.f., Weerpeionpne i 
Corn, NO % yellow i. 
Oats, No. 2 white (bu om PEPE EE PR PPE SO 
Rye, No. 2 Western domiestic, c.i.f. (bu.).. 
EOENGY, MOGRIME CU). «0 cc cccccccccccccccces 
ae Spring £2 (bb1.) 
Cattle, and one heavy steers, aver- 
age, icago (100 lb.) 
Hore, rr" and aes average, Chicago 


Beef, ee “dressed steers, 700 ibs. and 
up, good and choice average (100 Ib.).... 
Hams, — 10-12 ibs Ree 





Sugar, raw, ~ |_| 2 sebbpeee Reniea 
Su: _ inne dunt nebecekentectéeds 
Coffee, Santos, No. 4 (1D.).....ccccccccccccce 
Cocoa, Accra | (TOS ahs eRe 
Cotton, micdine Upland CID.).....c.ccccccces 
, oo (arp Rep aae 
Silk, 108 ccrinlane, Japan, 13-15 (ib.)....... 
Rayon, 150 —*, is ro a so ee 


Worsted yarR, halfblood 
SO Nien cctacscavsdncuatadeancessas cn 





Cotton sheeting, brown, 
unbranded double cuts (y: ay 
Hides, light native cows, Chica 
Leather, union backs (Ib.)...............-.. 
—— plantation shod smoked sheets 
Coal, anthracite, —- (short soa) kee we 
‘Petroleum, crude, a 
Drug Reporter ave. for. 10 fields bbl. 1 ae 
i e, at refine Paint d Dru 
a “. avg. jh ame 
My ron, Iron e composi on). 
Finished steel, Iron Age composite 4100 Ib.) 
Steel scrap, Iron Age composite (gross ton) 
Copper, electrolyt ie Lwin Conn. (Ib.).. 
opper, expo: 
Lead. ial alateualikada debt<.o.0 
Tin, Straits (ib.)..........0.. 
Zinc, East St. Louis (Ib. 
Silver, Handy & A official (oz.)...... 
Cottonseed oil, crude, bleachable, s. e., 





Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.).......... 





| | | 
Lit ij 4 
DTMAUIIASONDI FUAUIIASONDIFUAMD TASOND IFN Ee UXTL ELEY PEV ECL es 
939 1940 


1936 1937 1938 ! 
Farm Food Textile Building Chem- Miscel- All Com- 
1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
POR Weseacss. 76.9 70.8 59.6 84.4 97.3 69. 3 79.4 
1940. 
Oe. -Biceckess 78.6 70.9 79.3 87.1 99.2 72.3 86.8 81.7 82.4 
SS See 76.9 70.1 71.7 87.3 99.1 72.3 86.7 81.7 81.7 
. Ss ae 78.1 71.0 77.2 87.2 98.7 72.3 86.7 81.6 82.0 
Jam. 27........ 78.3 71.4 75.1 87.2 98.3 72.3 86.7 81.3 81.9 
Feb. 3 774 71.0 74.5 87.1 97.8 72.4 86.7 81.4 81.5 
Feb. 10 79.2 71.8 73.8 87.0 97.6 72.4 86.9 81.1 81.7 
Feb. 17 79.4 71.4 72.8 86.7 97.6 72.4 86.9. 81.1 81.8 
Percentage changes for week from: 
Last wee - +03 — 0.6 —14 — 0.3 0.0 0.0 0.0 0.0 + 0.1 
Last =. - + 3.3 + 0.8 +22.1 + 2.7 + 0.3 + 4.0 + 0.6 +15.7 + 0.3 


SPOT PRICES OF IMPORTANT COMMODITIES: 
(New York Prices Except as Noted) 
Feb. 17, 1940. Feb. 10, 1940. Feb. 18, 1939. 
$1 $1.1 $0. 


‘retry —-¥.. (gal. ig 
e 


: ‘41 
7 : 67 
6.30 6.25 4.65-4.75 
10.16 10.06 11.25 
5.18 5.18 8.03 
15.375 15.375 17.50 
118312 183 ‘2112 
16.25 16.25 23.75 
18.50 18.50 23.50 
6:90 6.95 7.30 
"0282 i "0276 
.0440-.0450 .0440-.0450 0430 
07%-.07% 07%4-.07%4 "08 
1118 ‘1117 -0892 
3:00 31% rd 
i E 2. 
‘53 ‘53 ‘51 
1.7375 1.7375 2. 
128 (28 ae 
.06 i 05 
13% tir) 10 
38 "38 33 
.1913 1925 a 
5.15 5.75 640” 
1.2095 1.2095 1.135 
0507645 0507645 047: 
22:61 “61 20.61 ” 
2.261 2.261 2.286 
16.71 17.08 15.00 
1125 11125 11125 
11150 -1120-.1140 < 
05 (0502 0475 
me) 058 0450 
0 . 06 0565 
50.00 50.00 50.00 
.0525 0525 05 








cate that New England dealers have pur- 
chased about 650,000 bushels of oats in 
recent weeks, of which 300,000 bushels 
have been domestic and the balance Cana- 
dian and Argentine. 


COTTON 


On the smaHest trading since mid-Au- 
gust, cotton futures were about unchanged 
last week. Early in the period prices were 
depressed about 25 points, but this loss 
was gradually made up throughout the — 
remainder of the week. Speculators are 
becoming concerned over the lack of in- | 
terest in the market. Last week only | 
310,000 bales changed hands on the New 
York Cotton Exchange, smallest weekly © 
volume since the period ended Aug. 19 
and sharply under the 1,000,000 bales 
traded in the period ended Jan. 27, 1940, 
and the 1,700,000 bales in the week of Dec. 
16, 1939. 








DAILY COTTON PRICES 


ae _____MARCH CONTRACT re 
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To some extent the current small vol- 
ume is heartening because prices have 
held firm near the uppermost limits of the 
new war boom. Some market observers 
believe that any increase in activity will 
see prices shoot up to new highs since 
1937. 

Business continues unusually quiet in 
the gray goods market. A few sales were 
made last week, but the aggregate was 
much below current output. Some price 
concessions were made in an effort to 
stimulate sales, but even that failed. Some 
mills have begun to curtail operations, ac- 
cording to reports from manufacturing 
centers. With much of the huge business 
booked in early September out of the way 
and new business at very low ebb, mill 
stocks are beginning to accumulate and 
the need for shortening operations grows 
almost daily. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported by the 
New York Cotton Exchange) 


--W’k Ending Thursday-, Yr.’s 
= 15, Feb. 8, ~ _ Ch’ge 
1940. P. & 


ag oon ge Into Sight: 
Durin 














es 239 82 3 

Since y ony | <r 11,134 10, $25 7,791 43 
Deliveries During Week: 

To domestic mills. 129 139 106 + 22 

To foreign mills. . * ® 106 6 

To all mills....... ° be 212 s 
Deliveries Since Aug 

To domestic =. ' 2i9 5, 120 3,981 + 31 

To foreign mills 2,442 ba 

To all mills....... oS —6E@ am 
Exports: 

During week...... 205 263 3 

Since Aug. 1...... 4,517 4,312 2, 91 
World Visible Supply (Thursday) : 

World total....... 7,003 = 

Week's’ change.... b ° —130 be 

a oe ee 5,719 5,814 5,754 — 1 


*Not available. 


The bright side of the situation, how- 
ever, is that the gray goods markets are 
most erratic and a dull and lower market 
can change to a booming affair overnight. 
This has happened so many times that 
brokers and dealers are usually hoping for 
better things just when things appear 
worst. 

Indicative of the high rate of mill opera- 
tions is the amount of cotton used during 
January. According to official figures, 
730,143 bales were used by American 
mills, the largest January in all history. 
Last year 591,991 bales were used, in 1937 
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the total was 678,064, while in 1929 it was 
- 668,389 bales. 

Despite this good showing, January con- 
_ Sumption was 145 per cent of normal, after 
allowance for seasonal variation, as com- 
' pared with 152 per cent in December and 
124 per cent in January, 1939. 

Loan stock cotton came to the fore 
again last week when several traders at- 
‘tributed the recent strength in cotton 
prices to the shortage of “free” cotton and 
’ the fact that loan stock cotton will only 
1) — come to light at a higher price level. Ac- 
- cording to reliable information, there are 
about 13,650,000 bales of American cotton 
available for the 1939-40 season, excluding 
loan stocks. Against the total supply is 
consumption of about 8,000,000 bales and 
exports of 6,500,000 bales or more. 

At the present time, consequently, there 
is a spread between estimated consump- 
‘tion and supply of 850,000 bales, all of 
which must be supplied from the loan 
stock. This, however, is very close figur- 
ing, since it does not allow for any supply 
at all at the beginning of the next season. 
It is noteworthy that roughly 900,000 
bales of 1938 loan stock cotton have al- 
ready been repossessed and the spot sup- 
) ©=oply situation is still very tight. In addi- 
_ tion to actual repossessions, the CCC has 
‘or hand “requests” for repossessions esti- 
mated at double actual withdrawals. 
Whether or not this cotton will actually 
come out of the loan, however, will de- 
pend entirely upon the course of prices. 
It is noteworthy that during December— 
when repossessions were running at a 
fast clip—most growers refused to sell 
except at prices higher than the trade 
had figured upon. 

Those who still hold loan stock cotton 
| may want even more than those who 
| have already sold. That fact makes the 
- outlook for cotton prices far more in- 
' teresting than usual. 

COCOA 


Futures continued to mill around in a 
_Marrow range and closing prices were 
~ about unchanged as compared with the 
previous week. Volume of trading held 
_ around the 1,000 contracts level, but that 


which were bought in the early weeks of 
‘September. 
' The domestic chocolate industry con- 
_tinues to operate under a cloud of uncer- 
tainty. As yet no official information has 
been released concerning the important 
West African crop. There were rumors 
' last week that hedge selling was being 
' done against this crop, but no confirma- 
‘tion could be had. The trade believes that 
Great Britain wants higher prices and 
» consequently would not be on the selling 
_ side now. 
HIDES 


With the exception of the March con- 
-tract—which was under heavy pressure 
| | all week—hide options held firm on slight- 
_ ly increased turnover. Trade buying was 
reported as good, while most speculators 
' were on the selling side largely because 
“of the uncertain action of the stock mar- 
ket and the downward trend in general 
business. 
The trade publication Hide and Leather 
and Shoes reports that there has been 
little change in shoe production schedules 
during the last few weeks. Some fac- 
tories are rapidly completing their first 
run of Spring models and are approaching 
the “clean-up” stage. Others, however, 
have a good bank of orders on hand and 
curtailment is not likely for several 
In common with other units of the 
trade, tanners have found the road pretty 
_ rough in recent months. New business is 
unusually hard to find even when price 
concessions are offered. Some tanners re- 
port that large-scale business could be 
done if they would cut prices a “cent or 
two.” They are not willing to do this, 


is a far cry from the 4,000-odd contracts _ 


though, because, with hide stocks at a 
fifty-year low, the statistical position ob- 


viously favors the tanners. 


COPPER 

As was expected, copper futures rose 
15 to 27 points last week, although volume 
of trading decreased. Speculators were 
impressed by the fact that the red metal 
was able to advance despite the dullness 
in almost all other commodity markets, to 
say nothing of the continued stalemate in 
the stock market. 

Contributiing to the rise in futures was 
the much better tone in the spot market. 
Copper sales have shown vast improve- 
ment since the first of the month. Sales 
through the 19th totaled 56,611 tons, as 
compared with 18,213 tons in the first 
nineteen days of January. If the present 
trend is maintained, sales for all of this 
month will be the largest since October 
and the best February since 1937. 

Domestic copper prices advanced from 
11% to 11% cents. According to trade re- 
ports, spot copper is hard to buy for leas 
than 11% cents. 


RUBBER 


After an early drop, rubber options ral- 
lied strongly to end the week with losses 
of from 15 to 20 points. Trading was 
relatively dull on the decline and increased 
when prices moved forward. Disappoint- 
ment over the stock market was said to 
have resulted in some selling by specula- 
tors. Trade interests were buyers. 

Trade news continues to favor higher 
prices. In Detroit automobile production 
is running about 15 per cent above nor- 
mal, after allowance for seasonal varia- 
tion. Statistics on retail sales are good, 
with January registrations only slightly 
below the high December level. 

There is a fly in the ointment. Despite 
large new-car sales, used-car stocks are 
reported to be on the upgrade, probably a 
reflection of “high-pressure” salesmanship 
on the 1940 models. Used-car sales, how- 
ever, are at the highest level in history, 
so the recent upturn in stocks may not 
hurt any one. 

Statistics on crude rubber, itself, make 
good reading. January consumption ag- 
gregated almost 55,000 tons, the highest 
for that month in history and comparing 
with 48,400 tons in December and only 
43,000 tons in January, 1929. 

Stocks on Jan. 31—including 90,000 tons 
in transit to this country—totaled 247,000 
tons, the largest since April of last year. 
In view of the high rate of consumption, 
though, current stocks are not regarded 
as topheavy by the trade. In April, 1938, 
stocks touched 341,000 tons. 

On Tuesday the International Rubber 
Regulation Committee announced that the 
80 per cent export quota would be con- 
tinued for another three months. The de- 
cision was regarded as bullish since it in- 
dicates the IRRC doesn’t expect any let- 
down in consumption. 


SUGAR 


Steadiness in “world” options was off- 
set by continued weakness in the “U. S.” 
contracts. At the close of last week 
prices for the latter grade were down as 
much as 4 points, with most options under 
the two-cent mark again. 

Last week the Department of Agricul- 
ture revealed that 713,000 tons of sugar 
were delivered last year in excess of the 
quota. This excess was larger than thought 
by the trade and serves to explain the un- 
satisfactory action of prices since Sep- 
tember. 

While at first the 1940 quota of 6,725,- 
000 tons was thought too small, it is now 
considered too large in view of the huge 
supplies which entered this country over 
the quota last year. Fortunately, the mar- 
ket has not had to absorb any selling from 
producing centers yet, but what will hap- 
pen when they begin to sell has the trade 
worried. LA RUE APPLEGATE. 








COMMODITY FUTURES PRICES 
(Grains at Chicago: others at New York) 
Daily Range 











March. May _ July 
Cee High. Low High. High. Ww 
12—Holiday. 
Feb “8 A 11.03 10.85 10.76 10.60 10.38 10.20 
11.00 10.91 10.74 10.64 10,34 10.25 
11.01 10.98 10.75 10.70 10.35 10.31 
11.03 10.97 10.78 10.70 10.38 10.30 
11.04 11.02 0.80 10.76 10.40 10. 
11 10 10.38 t 
11.04 10.80 10.60 10. 10.20 
11.03 10.7 10.77 10.43 10.42 10.10 
45 35 8.09 8.01 7.83 7.70 
Contract 11.28 7.36 10.92 7.54 10.60 7.63 
ae iD De. os Ap.20 Ja. 3 My.17 Ja. 3 Se.1 
March. _ October. December. January. 
Cotton—New: High. Low. High TLow. Hist. w. High. Low. High. Low. High.Low. 
eb. 12—Holida 
ae | oe Ss we + ... 10.49 Ly 38 9.74 9.53 9.62 9.44 9.56 9.56 
ee ie pe 10.47 10.47 9.72 9.61 9.60 9.50 9.47 9.47 
Le ee ‘2. 10.82 10.82 10.51 10:51 9.75 9.68 9.62 9.57 ae 6% 
Web: .:..... 5 eee ... 10.89 10.84 See 9. 9.63 9.57 TES — 
le ee ... 10.90 10.90 9.76 9.74 9.64 9.63 9.62 9.61 
Feb. 17 close. 11.17n 10.92 n 10.53 n 4t 9.64 t 9.62 t 
Week’s range... . 10.90 10. ) 82 10.51 10: 38 9.76 9.53 9.64, 9.44 962 9.47 
Previous week..11.15 11.05 10.87 10.62 10.56 10.29 9.76 9.50 9.64 9.42 . wd 9.47 
Contract f 11.45 8.19 11.07 7.87 10.82 ag 10.14 8.25 10.07 9.28 9.07 
range lt De.13 Au.28 Ja.3 Se.2 Ja.3 Se.1 Ja.3 No.l a3 Jado Jam Joos 
Old and New Contracts: Traded week ended Friday, Feb. 16, 309,900 bales; 
previous week, 443,700; year ago, 436,100. 
May ——July——. ——Sept.——. 
Wheat. High. Low. High. Low. High. Low. 
Feb. 12—Holiday. ; 
I ere ere 1.00% -98% 97% ‘ 97% 96 
ee ims a adesecacetes ‘99 ‘98 2th ‘96 97 ‘95% 
ecco sch wcsdcuasaincaen coe 1.00 9855 97% F -97 961, 
| ee Pro ree 1.04% 99 1.02 97 1. 961, 
ek eee Nata era ealecere 1.04% 1.024 1.02% 1.00% 1.01 995, 
Me NI. oi cdss'o naw eCde > 00 Aiea 02% t t 1.00%t 
RE NI 55 codeine dsc aahe 1.04% -98 1.02% 36 1.01% 95%, 
EE OUME UI 5 sn asa 6 o.55 0s a8 «0a 1.00% : 98 93) -97 -93 
Week Feb. 18, 1938.........5.... 683, 673% 6844 67% -69% 68% 
Contract oy 63% 1,075 17% 1.04% -93 
range Dec.19 July24 Dec.19 Oct. 9 Jan. 3 Feb.i 


Traded week ended wien Feb. 16, 84,092,000 bushels; previous week, 106,006,000; 
year ago, 28,515,000. 


_ Weekly Range 









































Week Ended Week Ended eek Ended 
—Feb. 17, 1940—. Feb. 10, 1940. ———Contract Range Feb. 18, 1939. 
Corn: High. Low. Last. “a Lex. High. Date. Low. Date. High. Low. 
May 5 o 56% t Sept. 7 .42 July = A 48 
July 57 55% .57% t 5 54 67% Dec. 19 (52% Oct. 49 
Se EES 58% .5614_ .57 Shy 55 1%Jan. 4 Feb. 4 5, A! 
ushels traded 6,594, 13,499, 13,304, 
Oats: 
OT sn icccas 41% 39% 40% 40% .38 41% Feb. 17 .27% July 24 . .27% 
ae ce rt 35% t : .335% .3644 Dec. 19 .30% Oct. 9 .27% .2 
Se ask Satin ack 33 -33% t .3344 .31 .33% Feb. 17 .31% Feb. 1 .27% .26 
ushels traded 3, io, 000 6,005, 1,769,000 
Rye: 
Mays... 70% . 68% t 68 .64%4 .77% Dec. 18 43% Aug. 12 .45% .44% 
ee 69% . 68% t d 64 .76 Dec. 18 .524%Oct. 9 . a5 
eee 7 : t 65 .75% Dec. 26 .644% Feb. 2 .474% 4 
*Bushels traded 2,599,000 5,295,000 000 
Cocoa: 
Se 5.16 5.11 5.12n 5.23 5.14 6.82 Sept. 6 4.19 Aug. 14 4.37 4.24 
| Ree 5.27 5.23 5.25n 5.30 5.24 690 Sept. 6 4.29 Aug. 14 4.51 4.37 
ae 5.36 5.32 5.34n 5.38 5.32 6.95 Sept. 6 4.38 Aug. 14 4.63 4.49 
es <ss00en 5.45 5,41 5.43n 5.48 5.41 6.55 Sept.12 492 Nov. 9 4.74 4.61 
BOO.. olG ic me ee 5. 5.53 5.55t 5.57 5.55 6.12 Dec. 29 5.52 Jan. 30 4.89 4.77 
CS 5.59 5.59 5.60n 5.64 5.61 5.68 Feb. 1 5.59 Feb. 14 4.94 4.85 
Contracts traded 1,250 1,67 2,148 
Coffee—A (Neo. 7) Old Contract: 
| aR .-. 3.70n 3.70 Dec. 1 3.70 Dec. 1 4.34 4.30 
Cantinncte traded “ 21 
Coffee—A (No. 7)—New Contract: 
eS 4.40 440 4.40t 6.37 Jan. 15 4.08 Dec. 20 
2 scans 4.40 440 4.39n 4.75 Sept. 12 4.18 Dec. 20 
cc oar ~- ££in 4.85 Sept. 12 4.20 Aug. 30 
Ee ee ss --- 442n 4.32 Feb. 4.28 Dec. 21 
i ae oe SER sek tee bene es Pewee 
Contracts traded 2 
— tn ae en 6.22 6.20 6 
13 n i - 80 Sept.14 5.88 Apr. 20 6.16 6.08 
6.28 6.21 6.22n 6.25 6.25 6.84 Sept. 1 5.97 June 28 6.29 6.20 
6.34 6.25 6.27n 6.27 6.27 6.85 Sept. " 6.09 July 3 6.36 6.28 
et cu cs n 6.32 6.32 $e 2 : Feb. 1 6.41 6.32 
¥ .38 n pas bao an 32 F 1 i \ 
_ Contracts traded 99 79 78 a _ 268 ” 
10.59 10.31 10.59@10.64 10.46 10.10 12.90 Sept. 6 8.84 May 18 9.28 9.06 
10.47 10.14 10. _ 48 9.90 12.60 Sent. 6 8.95 June 12 9.35 9.10 
10.41 10.07 10.39@10.40 10.18 9.85 12.60 Sept. 6 9.25 Aug. 31 9.40 9.15 
ep aca ape Ri 10.36 10.03 10.34t@10.36 10.14 9.77 11.41 Nov. 8 9.77Feb. 8 9.44 9.20 
10. 10.00 10.29 t 9.90 9.90 10.29Feb. 17 9.90 Feb. 9 9.30 9.28 
Contracts traded 7 499 
or te Ges thet 7.07 90 
ckpeeed f J é 6.80 7.90 Sept. 6 5.50 Aug. 14 6.86 6.50 
a 7.19 7.05 7.16t 7.19 694 7.94 pry 23 «6.65 Now. 22 7.12 6.62 
NE Sea wcaia'a 7.29 7.15 7.25@7.27 7.30 7.04 7.65 Dec. 18 6.75 Nov. 20 718 6.73 
a 7.37 7.23 7.33 t 7.37 7.14 7.37 Feb. 9 7.02 Jan 7.26 6.80 
2 RPS 7.35 7.31 7.35t ae ..- 7.35 Feb. 17 7.31 Feb. 16... “+? 
Contracts traded 577 561 1,460 
Hides 
BEAR. 200.088 “ 4 + § 2 Oy - 14.08 14.41 13.86 16.39 Sept. 25 10.11 Aug. 21 11.05 10.81 
14.71 14.15 16.67 Sept. 23 10.50 Aug. 23 11.48 11.20 
if $ 1440 ive et 14.95 14.28 16.19 Jan ; 14.08 Jan. 29 11.85 11.57 
ec. 15.03 14.68 14.90n 15. 2. 14.68 15.85 San. 14.28 Jan. 27 12. is 11.92 
Contracts traded 1,011 
-19.12 18.90 19.09 t 19.30 18.66 21.88 Sept. 6 15.64 Apr. 14 16.32 
:18.67 18.43 18. 18.59 18.85 18.16 21.85 Sept. 6 16.20 ioe. 29 16.31 i 95 
8.07 18. 18.30 18.59 17.98 21.85 Sept. 6 16.7 Aug. 31 16.30 15.95 
whch 18.15 tes Wee .. xr M. * * oS 5 ec. 5 iy. Nov. 16 16.31 15.97 
; y an. z ‘ 
"Eantnssas traded 523 vanes Reali: L 
.esses+ 287 2.70 2.86@2.90 3.19 3.03 4.37% Dec. 262.16 Sept. 12.01% 1.92% 
282 264 290@282 | 315, 2.96 4.35% Dec. 26 2.64 Feb. 142.00" 1.90" 
y Is 4 +2 5 eeieae TON S oa 2 z 924 3 per: ae 2 Feb. 14 1.93% 1.86 
ee x, FR, .6844@2. ee J eb. 55 Feb. 14 1.87 “—" 
a ae ee 84@1.85 1.88 
q . J J “ 1.84 2.98 Sept. 8 1.68 Oct. 31 1. 1.76 
1.91 1.92@1.93 1.95 1.92 3.00 Sept. 8 1.71 Oct. 31 190 1.84 
1.98 1.99@2.00 2.01 1.98 3.04 Sept. 8 1.75 Oct. 31 1.94 1.88 
ro 4 ee Y+ or a Gept a 1.78 Oct. 31 1.98 1.91 
.00@2. i : a a 
‘Contracts traded 1,146 1,536 a a 7” as 
oa se te 56@1.56% 1.574154 254 S , 
: a < - DA ept. 81.09% June 141.14 1.12 
1.56@1.57 1.57 1.5144 2.55% Sept. 81.091, May 23 1.14% 1.10% 
1.56@1.57 1.564% 1.51% 2.56 Sept. 81.17 Aug. 18 1.14% 1.11 ~ 
1.56@1.56% 1.57 1.51 2.53 Sept. 8 1.33% Oct. 311.13° 1.08% 
071 758 611 
97.6 99.7@96.8 100.2 99.6 121.4 Sept. 25 78.0 Apr. 11 82.0 1.0 
96.3 98.5t 98.5 98.0 119.4 Sept. 25 78.0 Aus 25 «82.1 et 
95.0 97.3097.4 /97.8 97.1 116.5Sept. 25 92.8 Nov. 10 81.5 80.5 
=. be co aeeee a +s = — 9 92.1 Nov. 10 81.7 80.5 
“Pounds traded 2465000 365,000" ° 2 78M. 1 MHS Feb. 15 $315,000. 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. §1939. . 
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Y little change is noticeable in 
the Canadian economic situation 
since December. Industrial activity 


during January can hardly be 
measured because of a dearth of data. 
But those reports that have become avail- 
able do not indicate any substantial dif- 
ference between the January and Decem- 
ber levels of business activity. 

As for commodity prices in general, the 
Dominion Bureau of Statistics’ indices 
speak for themselves. On Dec. 29, 1939, 
the general wholesale commodity price 
index was 82.2. On Feb. 9, 1940, the index 
was still 82.2. But, in the meantime, there 
were some minor changes among the com- 
ponent groups. The losses in vegetable 
products, animal products, textiles, non- 
ferrous metals and chemicals were coun- 
terbalanced by advances in the prices of 
wood and paper products, iron and steel 
and non-metallic minerals. Sensitive com- 
modity prices rose 0.7 point in this period. 
The failure of prices to rise in the last few 
months, especially in view of war condi- 
tions, may well be attributable to the 
slowing up of the improvement in business 
activity and therefore a slowing up in the 
demand for commodities. 

WHOLESALE COMMODITY PRICES 


(1926—100.0) 
Feb. 9, Feb. 2, Feb. 10, 
: 1940. 1940. 1939. 
an commodities .......... 82. 82.2 73.0 
egetable Fe pa eeueak 72.9 72.8 60.2 
nimal products ......... 79. 79.7 72.5 
Textile ae Uieaterus 81.8 81.8 65.9 
Wi and paper.......... 86.4 86.5 76.2 
Iron products ............ 103.0 102.6 97.5 
Nonferrous metals ....... 75.3 75.8 69.9 
Nonmetalic minerals ..... 87.1 87.1 85.7 
rrr ee 85.7 85.7 78.9 
Canadian farm products.. 69.5 69.4 64.4 
Industrial materials ..... 79.2 78.8 64.2 
Sensitive commoditiest... 68.4 68.4 52.9 
tWood-Gundy index for Feb. 14, 1940, Feb. 7, 1940, 


and Feb. 15, 1939. tRevised. 

These columns have not mentioned that 
the Dominion Government’s recent war 
loan turned out successfully. This was 
taken for granted. The war loan is now 
selling in the open market at about 99%. 
The bond market, itself, has experienced 
very little change in the last month and a 
half. High-grade issues of all descrip- 
tions have tended to rise very gradually. 
Medium and long-term Dominion bond 
yields have declined (prices have risen) 
slightly since the end of December. Short- 
term bond yields, on the other hand, have 
advanced a little (prices have declined a 
little). On Dec. 30, 1939, A. E. Ames’s 
composite price of long-term governments 
was 99.75. On Feb. 17, 1940, it was 100.53. 
On those two same dates, the short-term 
government bond composite read 101.81 


Canadian Exports Finally Show Effects of War in 


January; Business Stable 


and 101.70. The average of long, short 
and medium term government issues rose 
0.42 point from 101.79 on Dec. 30, 1939, to 
102.41 on Feb. 17, 1940. 

Bond prices, however, have gotten as 
high as 102.60 on Jan. 22, just one week 
after the official announcement of the 
latest war loan. The high-grade bond 
market has certainly stood up well in view 
of the disastrous things so many prognos- 
ticators (especially on this side of the 
border) have predicted that a war would 
do to gilt-edge securities. 


The stock markets have not done as 
well as the high-grade bond market. The 
chart on the next page indicates that every 
stock group for which THE ANNALIST pub- 
lishes figures currently is lower now (Feb. 
19) than it was on Dec. 30, 1939. Of 
course, there have been some erratic fluc- 
tuations during the intervening period, but 
even the paper group which held the most 
speculative attention in the last three or 
four months has been unable to resist the 
downward trend. , 


We have often reiterated that the Do- 
minion Bureau of Statistics’ seasonally 
adjusted index of freight car loadings is 
about the best available index of weekly 
business conditions in Canada. This index 
has likewise been fluctuating irregularly 
since the end of the year. For the week 
ended Dec. 30, 1939, the index registered 
87.6 per cent of the 1926 average. It then 
declined to 80.4 for the week ended Jan. 
13, 1940, rose again to 88.0 for the week 
ended Jan. 27 and declined thereafter to 
84.9 for the latest week, that ended Feb. 
10, 1940. 

For the month as a whole total car 
loadings amounted to 210,229 in January, 
as compared with 199,862 in December 
and 171,395 in January, 1939. The gain 
over a year ago was almost 23 per cent. 
After seasonal adjustment, January, 1940, 
loadings rose some 4 per cent over those 
of December. The contra-seasonal ad- 
vance was largely the result of increases 
in shipments of grain and coal. Some no- 
ticeable pick-up in pulp wood loadings also 
occurred. The contra-seasonal aspect of 
the railroad traffic statistics is appar- 
ently a matter of an unusually cold Jan- 
uary, which spurred the consumption of 
coal. The railroads of the United States 
had a similar experience last month. 


In view of the fact that the more im- 
portant increases in railway traffic oc- 
curred in the grains and in coal, not too 
much significance may be accorded the 
advance in total loadings. They do not 
altogether reflect a spurt in business 
activity. 

That this is true is evident from the 
fact that the production of newsprint last 
month increased a mere 1 per cent after 
seasonal adjustment. Total output came 
to 251,032 tons, as compared with 240,656 
in December (which had one less working 
day in it) and 208,382 tons in January, 
1939. The comparison with the corre- 
sponding month of a year ago is likewise 
favorable, newsprint output having ad- 
vanced 20 per cent, as against a 23 per 
cent gain for railroad traffic. But com- 
parisons with year-old data are not par- 
ticularly informative concerning ¢urrent 
trends because business activity in the 
first few months of 1939 was at the lowest 
levels for that year. 


FREIGHT CAR LOADINGS 


Week Ended———-, 
Feb. 10, Feb. 3, Feb. 11, 
1940. 939. 











1949. 1 

Grain and products.... 7,723 8,166 3,273 
Livestock 205 1,245 895 
Gr avanddin tickasaneens 5,655 4,970 
asa 788 627 
Lumber 1,598 1,233 
Pulpwood 2,418 1,667 
Pulp and pa) 2,651 2,078 
— forest eroducte... 2,215 1,664 
SPREE PE OPP PPD 2,953 3,242 2,622 

L. rchandise. . .12,713 12,730 11,954 
we RA Shaken ees 9,567 ,899 8,244 
ND Nt csieds tendencies: 49,734 50,607 39,227 


The dynamic situation that so many 
people have expected to occur in the wood 
pulp industry has not yet taken place. A 
shortage of wood pulp as a result of a 
stoppage or severe curtailment of Scandi- 
navian and Finnish exports to the United 
States was expected to redound to the 
benefit of Canadian wood pulp producers, 
not only pricewise, but also in a volume 
way. The same applies to newsprint. But 
evidently this development may take some 
time in coming. It took about two years 
to arrive during the last war. 

On the other hand, the situation at 
present is noticeably different. The Ger- 
mans, for instance, have already declared 
unrestricted submarine warfare. In the 
last war they waited about two years be- 
fore effecting such a policy. Finland, then 
a part of Russia, was not a factor in the 
paper export trade. This time Finland, 





which has grown immensely as an ex- 
porter of paper and pulp, has been reduced 
to her former status by the Russian in- 
vasion. The loss of Finnish supplies in the 
United States and South American mar- 
kets will be felt eventually. Thus, al- 
though the dynamic price run-up has not 
yet been experienced, it is safe to say 
that in view of the changes in world pulp 
and paper trade, that experience will ar- 
rive soon enough and probably much 
sooner than it did during the last major 
war. 

Mixed news comes from the slaughter 
houses, where the slaughter of cattle rose 
slightly and that of swine fell sharply. 
The cattle slaughter, however, was about 
25 per cent below that of January, 1939, 
whereas the hog slaughter was 46 per 
cent higher. This is a prime example of 
the futility of making comparisons with 
a@ year ago data. ‘ 

Finally reflecting wartime conditions 
and war demand for Canadian products; 
Dominion exports increased sharply last 
month to the highest-level (after seasonal 
adjustment) since April, 1929. Exports of 
domestic merchandise rose 20 per cent 
over the December figure, again after sea- 
sonal adjustment. 

The actual total was $90,100,000, as 
compared with $101,022,000 in December 
and $70,080,000 in January, 1939. The 
gain over the latter month was 29 per 
cent. The most significant aspect of the 
January export report was the sharp 
gain in shipments to the United Kingdom. 
Total deliveries to the mother country 
amounted to $39,555,000, the highest since 
November, 1937, and $10,000,000 more 
than in December, 1939. In January of 
last year exports to Britain amounted to 
$25,554,000, $14,000,000 less than this year. 

Trade with the United States suffered 
a reaction and reflected the marked con- 
traction of industrial production south of 
the border. Exports to the United States 
fell more than $15,000,000 from $53,996,- 
000 in December to $28,809,000 in Janu- 
ary, but were still $3,500,000 higher than 
January, 1939, exports. 

Especially marked percentage—as con- 
trasted with dollar volume—gains were 
scored in exports to certain British Em- 
pire countries and to certain South Amer- 
ican countries. Exports to Chile were up 
195 per cent over those of the correspond- 
ing month of last year; to Argentina, 129 
per cent; to Brazil, 126 per cent; to Uru- 
guay, 267 per cent; Panama, 75 per cent; 





Transactions on the Montreal Exchange 


Saturday, Feb. 17 














Week Ended 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
"STOCKS STOCKS STOCKS 
Bales High. Low. Last. | Sales. High. Low. Last. Sales. oy Low. a 
> 2,128 Dom S&C B 14% 14% 14 1,660 Niag Wire. 
“M0 Agnew ..". 11% 11% 11%| ‘450 Dom Ta oa ci a os Noranda a iy 
m x... ‘ 
15 Agnew pt: -110 en ug 1 Dom T pf. 153, 158 188 is $5 Ott Cara. 13 
15 Dryden .... 

“a Ales pt.100 100 100 470 Electrx .... 12 11% 11 0 Ott Pow a 102% 101% es 
125 Anglo T pf. 49 49 49 2,895 Fndtn -. 14% 12% 14 3 5 Penmans .. 60 
1,407 Asbes ..... 25. 25 569 Gatineau .. 16 15 100 Placer Bev 134 {3% 1% 
145A Brew cc e 17 18 375 Gatineau pf oS 125 Pow Corp.. 10 1 1 

1,655 Bathurst .. 15% 14% 15 475 Gatin rts... 5 5% 910 Price ...... 22 
"375 Bwif Gr... 1.65 1.40 1.50 Stl War. 10% 10 10% 85 Price pf .. 80 79% F 
562 Bell ....... 167 166 167 112G Stl W pf 96 95 Que Pow 1% 1% 1% 
4,403 Brazil ..... 8% 9% 5 Gat 5%%pf.105 105. 105 25 Regent . 
"121 Be Pow .,. 28 28 28 6.445 Gura sana 1 % 10% 520 Rolland v A 18 18 18 
ju. 
350 ng ERS 16% 1 15 319 Ham Brdge 7 7 % 625 St L A pf. 19% 18% 19 
455 Bulolo ..... 22 4 886 Hollinger .. 14% 14% 14 60 St L P pf. 45% 45% 
317 Can Cem... 7 7 7 175 How Smith. 20% 19% 19% 1,999 Shawinigan. 21 +21 
dog San Gum oi ob of amu] BEC tay 1109 | ape s00 ade 
“i Ried 
t25 Gan res BL F) Ff 2,312 Imp Oil ... 15% 14% 14% 22So0 Can Pw l4 13% 13% 
470 Can N Pow 17% 17 1 625 Imp Tob .. 16 16 16 232 Steel ...... 80 78% 7 
2,146 Can SS ... 3 5,255 Ind Accept. 29 28% 28% 51 Steel pf... %% %% 
2/170 Can 88 pf. 1 188 1 40 Int pronase, 23° «23 145 Un Steel % om 8 
; Wire B 1814 18% 1 nt Bro’ 27% 27% 21% |  #$200Viau ...... 
em per Bie | enon | uae By By B 
poe ono BF Be By] MRRP hy ty| Beek 3 a 2 
5. rere ames 140 W El B. ° : 3 
: 26% 685 Lake W bet PE i, 
$s Cavite 5 "8 % 25 L Was pf..124 124 1 isk Woe El pf. ih, 1% 11% 
270 C F Inv.... 13% 13 13 385 Lang ...... 1 2 Wor a pf.. 6 6 a 
300 Alcohol A.. 3 3 L Secord. i 55 axe ao. 10% 19 
55 Alcohol B rH) 2 112 Lagare pf. % 8 1 450 Zeller’s pf.. 
7,933 Cpr ....--- a 84: ae a Mack “ese 2 % BANKS 
1,076 smelters : 45% is o” cColl 8% 8% 2Can Nat...162 162 162 
"35 Crown Cork 30 30 30 15 Mont Cott.. 75 75 75 Commerce .172 172 172 
sa Geecram Be Gm Bw] toig Mont tor ge a gem | ate ae RS ie 
; 9 «95 - 
198 Dens Bride 3S sr a 38 Nat Brew. ; 3 36% 36% “ 154 Royal ee 186 185 185 
Dom - 21 at Brw p Can 
18 Dom oe s88 155 155 155 Nat Stl Car 66 65 65 W L 3\%s. 99% 99% 99% 


























CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales. High. Low. Last. 

4,120 Abitibi ...1.60 1.35 1.50 50 Dom W pf 8% 8% 8%| 5,500 Duparq ... .02 .02 .02 

4,410 Abit 6 pf.. 15 12% 13 440 Donna A.. 8% 8% 8% 600 East Ma..3.80 3.80 3.80 
70 Abit 7 pf.. 25 23 25 55 Donna B.. 7% 7% T% 700 Eldorado . .95 .93 .9 
795 Aluminium 126 119 122% 20E Dairy pf 6 6 6 910 Fal Nick..4.45 4.45 4.45 

5 Alum cu pf117 117 117 320 Fairchild 6% 5% 5% 800 Francoeur. .49 .49 .49 
511 Bathurst B 4% 4 4 1,665 Fleet Airc. 9% 9 9% 500 Inspiration .36 .36 .36 
81 Beauharn. 5% 5% 5% 215 Ford A ... 20% 2 2 4,000 Jm Cons.. .03% .03 .03 
10 Beld Cort. 97% 97% 97% 330 Fraser vt.. 19 18% 1 97,000 Joliet Que. .06% .05 .05% 

Beld C pf. 140 140 140 37 Freiman pt 36% 3en 36 2,125 Lk Shore.. 27% 28 26 

585 Brit A 23 «23% 100 Hillcrest C 4 4 1,500 Lebel 01% .01% .o1 
301 B C Pack. 1 19 «19 1,200 Int Util B 5S 45 45 - seeee 01% .01% 
625 Can Sug .. 3444 34 34 100 MacK Air. 40 .40 .40 Mac --4.80 4.75 4.75 
385 Can Malt. 38 38 710 MacLaren 21 (21 100 McIntyre . 52% 52% 52% 

6C N Pw pfilli 110 110 5 McColl pf. 97 97 97 100 McKen RL.1.39 1.39 1.39 
90Can Vineg 12 12 25 Melch % % 1 1,000 MeWatt ... .44 44 .44 

2,600 Cdn Brew. 2h 316 Melch pf.. 6 5% 5 No -52 | .52 52 
952 Cdn Br pf 170 Mitchell _ a 14% 1444 14 2,150 O’Brien ...1.51 1.50 1.50 
52C GIiTr. 9 i ‘oore : 4 «(46 50 Pamour ----2.10 2.10 2.10 
13 Cdn Ind B ts oy 125 Page He. 108% 108 108 2,500 Pandora .. 07% .07 07% 

1 Cdn Ind pf 168 ies 168 33 Pow Cor 1 125 Pend Oreil.1.85 1.85 1.85 
30 Cii Tru.... (” sae 101 100 101 1,150 Pe --+.-2.00 195 1.95 
20 Cii Tru pf. 43 3 1,225 Prov 7 7 175 Pick Cr...3.90 3.90 3.90 
22Cdn Light. 17 17 Que Tel 44 4% 700 1 -2.10 2.03 2.10 
720Cdn Mare. 1% 1% aK 156 Royalite 33 5,300 Red - 08 .08 -.08 

4 CdnP&P I 1 1 1 -208 500 St Anthon. .15 .15 .15 
300 Cdn Vi 7 6% 6% BE xeceee 112 112 112 1,000 Shawkey . .03 .03 .03 
50 Cdn Vic pf 26 25 26 ‘I- 3 Uni Sec... 2% 2% 2%| 1,150Sherrit ... 99 .95 .99 
30 Cdn West. 51 51 51 Walk — 1 1 ---. 80 .80 80 
648 Catelli .... 18 17 17 375 Walkers .. 43% 43 43 8 oe 45 44 Me 
320 Catelli pf. 14% 14 14% 65 Walk pf.. 20% oon 1,970 Sullivan .. .90 .88 .88 
310 Celtic it 2 2 Teck H.... 4 4 4 
200 Gl Neon .. 15.15.15 MINING STOCKS 5Ventures.. 4 4 4 
865 Com Alc 3 1,500 Aldermac. .31 31 .31 Waite Am.5.65 5.65 5.65 
75 Com Alc pf 6% 2,500 Beaufor .. .12 .11 .12 | 19,600 Wood Cad. .24 .21 .21% 

2,742 Cons 6% 1,800 Big Miss.. .11 .10 .11 OIL STOCKS 
110 Cons D 06 .06 .06 200 Bous Cad. .04% .04% .04% 

2,075 Cub Airc. 3 3 500 Can Mal.. .70 .70 500 Anglo Can. .93 .90 .90 - 
190 David .... 1 16% 16% 7,200 Cent Cad. .16% .16 .16 600 Dal Oi).... .46 .45 .45 
300 David B.. 3 3 200 Cent Pat..2.29 2.29 2.29 4,840 Home ....2.79 2.67 2.70 
104 Dom Eng.. 41 41 41 11,500 Cent Min.. .20 .14 1,500 Homestead .07 .05% .05% 
230 Dom Wool. 3% 3% 3% 100 Coast Cop.1.60 1.60 1.60 100 Okalta ...1.10 1.10 1.10 
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i 31 nt DOMINION BOND PRICES AND YIELDS 
Peru ent. 
ee Porc Tl CANADIAN STOCK MARKET AVERAGES ] (Based on Opening Bid Prices) 
The total volume, however, was much | DAILY CLOSING PRICES St. S aeaeee a geen eo 
‘tess impressive than these relative gains || !20 T 7 [ Fi ee —-, fom cn, tom. Tam. Ome. 
a a es ne | ES BLE WE IS 8 1B ie 
The annual report of the governor of | 100} + + . + —— = a | Feb. 14..100.60 101.70 102.44 3.35 1.64 2.58 
ee or Caneda woe released last || 20} t 1 | | ai 190 | Feb. 1610058 10170 10241 336 162 2.59 
week. In it George F. Towers, the gov- || H | | as Feb. 17..100.53 101.70 102.41 3.36 1.62 2.59 
ernor, maKes some important statements 80} t + t t i aca iat | Source: A. E. Ames & Ce. 
concerning Canadian Government mone- || as © a Toronto Stock Exchange 
‘tary policy. They are reprinted here- || 20 Le wines) | DAILY CLOSING AVERAGES 
oo [Fo sabe ante : 20 20 15 West. 
ae: | J Ee 20 1940. Industrials. Golds, Oils 
: ; i | Ll” aim: ——ullm Za Seaees Seaee  URA  O \ 118. Y 
_ At that time [last Spring at the meet- || ||, i —4+—-+—-—-{110 ae > Bee Sree. is 13 30.4 
| ings of the House Banking and Commerce ' a ag. ee 123.4 117.0 30.4 
~ Committee], discussion centered upon the 100} T “Leo ete a ane areas 5 ee a! Sete sr 122.5 115.9 29.5 
"problems of depression, and I had occa- a i scenes cos: TEM oe ay 
' sion to emphasize the special limitations : enanen 966m 
| which are imposed upon monetary policy || ,¢.  . > ~~} ~~ | - ——j—____} —___}_+ Week Maes 
im Canada by the character of the Cana- | 150\— | | i eee: Se c | Feb. 17, Feb. 18 
dian economy. More than one-third of || ee: 4 | 2 es a OL st 1 
| the total real income of Canadians in ioe See ee ae | | Monday oseesseessess+ 198,000 606,000 
| terms of goods and services is earned di- | | | Fi. Pee “nea 667,000 
rectly from sales to other countries. In || !20-— 7 | | THUPSGAY ......5...-.00.. IEROUO 457,000 
the absence of structural changes, which || ;;0. | ee ee aeeeee | | } ¥—+ | SS ee — uo | ts MR senna’ oye ’ 
lessen our dependence on export trade, it | a ae 1 ae Hana | loo - RS NR etidbcn dob 2 eee _aeeee 
is clear that no amount of internal mone- 100 +e | a ae _ 1,277,000 2.895,000 
tary stimulus can fully offset the effect | go Seer eee aac 10 BRPER AND ‘PULP}+ ES eee Nees 90 | 
upon Canada of a low level of foreign MONTREAL Montreal Stock Exchange 
demand for Canadian goods and services. SS DAILY ——— AV = a 
War, on the other hand, gives rise tc | } r 
such a demand for goods and services or 2 a a a — — a -_ Paber. — 
certain types that monetary action to | | Feb. 
stimulate production becomes unneces- ioe «8 ae ee: a So ™ Feb. 15 
sary. It is true that, in the initial period | ! | Ae * 
of shock and transition, credit expansion | | | Feb. 19 
'may help to prevent liquidation which is Bs (hs 
“not required by underlying conditions, and 
May ease the process of adjustment to the 
new situation. This was the case in the || Monday 
fatter part of 1939. But, as was pointéd || Tuesday 
out in the budget speech of last Septem- || Wednesday 
ber, credit expansion should be confined Friday ay 
to this initial phase. Saturday 
This author should like to point to the || Total 
first sentence of the second paragraph of THE ANNALIST INDEX OF CANADIAN 
Mr. Towers’s remarks and invite either || inane yeaa gate mi sii Siti 
the governor of the Bank of Canada orthe || | time trend) 
Finance Minister to make out any case || Jan Dec., Jan., 
im recent Canadian business history for |) | 10 UTILITIES) | Freight car r loadin Rissa < 744 71.9 64.0 
the necessity of monetary expansion in || | | MONTREAL | a © ype ams “ oe --- See oe 
_ the so-called initial phase of readjustment || 79) ea ik So + arg roel production. seeeee 4.0 BS 66.7 
- to war conditions. There was no liquida- | ES ante = Boe | } ___l60 Fig a ae 106-4 i 
tion in the latter part of 1939 except in | | | Nick el expo > shi 157-8 43-4 
“s iquidati | | | | 0a 1 SSS ee: ee . ; 
a ee een | 50 _L | 1 aa | 50 Rubber ain, SE Te < Se Ce 
"was not at all eased by the sale of $200,- APR. MAY JUN JUL AUG SEP ocT NOV DEC JAN ‘asa EB Cotton im porta ais calstai pitas Si sa 151.6 58.0 
39 our pr © EE eee . . 
~ 000,000 ot — direct to the Canadian er er ee ——— _— sslaug ae heueins mit as nog 
ogs Siaugntered....... . . . . 
Ghar ban 8, which was the form of ae a a 
expansion that the government re- Building permits.......... .-. 346 20.4 
- gorted to S. L. MILLER Combined index............. 88.9 76.1 
4 q . o . *Preliminary. +Revised 
, a 
Week Ended Transactions on the Toronto Stock Exchange Saturday, Feb. 17 
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STOCKS 
Sales. High. Low. Last. 
620 Dist Seagr. 24% 24, 24 
INQUIRIES INVITED | 2,983 Dome 211, 25% 25% 
14 Dom Banik, 206% 10614 20614 
35 Dom Cl pf 21% rts 21% 
| 974Dm Fndry. 34% 33%, 
Fie e e | 675 Dom Stl B. 14% 14% ity 
INCORPORATED | 33 — —_—" 5 oe oe 
TWO WALL STREET. NEW YORK 5 DomTar, pf 87 
———— ae ene pete 780 Dom W’lIns et ¥ 
1,835 DomWiIn pf ty rr 8 
STOCK EXCHANGE STOCK EXCHANGE 4, en eee aes ae : : 
STOCKS STOCKS st Crest 
Sales. High.Low.Last. | sales. High.Low.Last.| 77-135 eae aD 35 = 
2,640 “Abitibi ...155 135 150 180 Can Cem... 7% 7 7 i 175 Easy Wash 3% 3% 3% 
trl * pf 15% 12% 13 15 Can Cem pf 98 614 98 4,715 *Eldorado . 97 
1 10C CM pf..105 105 105 27 Eng Elec B 4% 4% 4% 
3,000 *AP “Gon 4 19 ©6419 620 Can Maltg. 38% 37% 38 31 Equit Life.. 54 5% 5% 
P “a 72 Can Packr.104% 104 104 | 3,300 *Extens Oil 26 25% 
11,205 taiaermae, 32 3031 14 Can Pe Mo.145 -— 145 1,725 *Falenbge .450 440 450 
Algoma 5% 15 (15 1,341 Can Steam. 7% 1,910 Fan Farm. 27% 27 27 
21,400*Amm Gold 4% 4 4% 1,341 Can Stm pf rif 18 18 2:700 *Fed Kirk.. 3% 3% 3 
Anglo Cdn 94 2 92 36 Can Wire | 4,500 *Fernland. 4 4 
*Anglo Hu.238 238 238 si¢Can Wire Bis 18% 39 | 81100 *Firest Pet 8% 8 8% 
*arntfield . 11 8% 9 220 Cdn Bak pf 60% 55 55 | 1/405 Fit Aircraft 9 9 
*Astoria Qu 2% 2% 2 105CdnBk new 3. 3° 3 1.593 Ford A.... 20% 19% 19% 
1.240 225-230 3,701 *Cdn Brew.215 185 200 | 1.500 *Found Pet rtrd 10% 10% 
9 8% 9 | = ~ Ad . = = | 11,700 *Francoeur. 50° 45 45 
20° 20 = 240 Gatin Pow. 16 15% 15% 
3 | 925 Cdn Can... 10% 10% 10%) a0 Gat Pow pf a, 
| 200 Cdn Can A. 2! 2014 20% | 80 Gatin 5 5% 5% 
24% So o> Se = 14” | 447 Gen SWares 10% 10 10% 
6% 15 Can Car .. 14% 14 14 | 24.700 *Gillies Lak 6% 6 6 
ay wy i, Can Car pf 26 25% 26 | 15,901 *God’s Lak 59 55 
14% 14% 2,481 Cdn Celan. 36% 33% 33% | 9'100 *Goldale .. 17% 17% 17% 
7 7 | Rieasoota Ai & 235, 35, 235. | 500 °Gold Belt. 26 26 
~ 6,000 *Beat Gold.112 109 111 oan nAlA 3% 2% 2%) 5,300 *Gold Eagle 18 17 18 
40 Beatty 1 pf..101, 101, 101 a0) San Locom 12° 12° 12 | 15,200 *Goldn Gte 18% 17 17 
117 % 5% VT - Cdn Malar 77 7% 7 | 500 *Goodfish . g 1 1% 
167 S Cin On ... 39 19 2 | 73 Goodyear .. 86” S54 sot 
13 13 26 Cdn Oil pf. 123 123 123 1 Goodyr pf.. 55° 55 55 
9% 9 737 CP R..... | 1,000 *Grah Bous 2 
10% 1 85 Can Wirebd Be 21% 2142/ 5'500*Grandoro, 5a 5 
-. 2 a oe 2 5 | 2h Gr. Lak VT 7 7 
39 39 1/600 *Castle TreT0 et 6 | Oar L VT pt 26 25” 25 
8 8 6,585 *Cent Pat ..238 230 =233 | 80 GrLak P pf 27. 27 2 
10% 10%, 14,110 sCent Porc. 13 11% 11%| 409 Green Wire 13% 13% 13% 
8% 9 6,237 *Chestervile 88 85 85 | 500 *Grul Wihk 3% 3 3 
a4 4,650 Chromium. 50% 50 50 | 17.300 +Gunnar 59” 55% 55 
23 14,300 *Coche Wili $7" 61, 63 himnn.. 8% 5° 08 
w A. 28 27% 27 2,000 “Com Pete. 29 28% | 2,200 *Haler Swa 24% 2 2 
Brit DmOi 12 12 12 555 Cockshutt . 7% 7% 7%%| 6,500 *Halliwell . 3. 2% 2 
Broulan 52 48 49 875 *Coniagas .160 1 160 | 907 H ridge 7 at 
Brown Oil 16% 16 16 ae aren PS ATS 28D | 10 Hm Cott pf 37 37 37 
68 SS con meee. 8 i | «6 880 Hallnor ..775 75 715 
700 1,400 *Cons ‘Chib 13 12% Fe ee A a 
3% 3% 3 $31 Cons’ Smelt 45% 4456 443, | 810 Hrd Carpet 4 3% 4 
1 1 78 Consm Gas.176 175 175 6,565 “Hard Rek.120 111 113 
12% 1 moe... 29° 29% | 1/800 *Harker ... 5% 5% 5 
200 ao Cosmos pt-105 106. 105 040 *Hed Masct 53° 52 53 
37-38 280 Cub Aircrft 3% 2% 2%| 1/600 *Highwood. 16 16 16 
5 5 6,200 *Davies Pet 26 25 25 H & Dauch 15% 15% 15% 
104 104 1,700 *Denison .. 6 6 6 2,115 Hollinger .. 15 14% 14% 





STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
9,880 *Home Oi1.279 263 272 
20,700 *Homestead on” 

142 Honey = 25 25 
11,800 *Howey 36% 36% 
845 Hudsn Bay 31% 31 1 

14 Imp Bank..218 216 216 


3,543 Imp Oil ... 15% 14% 15 
270 Imp Tb ord 16 11 16 
780 Imp Tob pf 7% 7 7 

1,300 hay 36 36 

1,755 Int Met 13% 13% 13% 

35 Int Met — 110 110 110 
110 Int MtA pf.110 108% 109% 


60 Int Mill mt. =—* ig 
2,817 Int Nickel = 
Pete 


3,915 Int 
50 Int Util A. 7% 9% 7 
100 *Int Util B 50 50 


100 *Island M.100 100 100 
1,400 *Jacola Mi 4 4 oy 
5,513 *Jellicoe .. 164% 14% 15 
4,000 *J M ms. 3 ; 

35 Kelvinator. 8% 8% 

33,545 *Kerr Addi.250 236 245 
3,600 *Kirk Hud. 32 25 
8,110 *Kirk Lake.138 130 135 
7,830 Lake Shore 28 2 26 

90 Lake Sulph 2% 2 2 

555 Lake Woods x. = h 2 
2,312 *Lamaq G.660 650 

20 conon Sons 17 ee 17 


3, *Lapa 5% 15 
530 Laura Sec.. 12% 12! 12 
3,000 *Lebel Oro. 1% 1 1 

Leg: a 8 
24,175 *Leitchf ... 80 72 74 
6,624 *Little LL..325 305 315 


"880 Loblaw A.. 28 
272 Loblaw B.. 2 
475 450 455 


3,795 *Macassa 
LCocks. 208 213 
7,500 "Mads RLk 48 45 one 


i 


13,975 *Malar G..103 99 103 
M rd % 7 My 
65M LfG pf. 6 6 6 
465 _ 7] Mill. 4 4 
431 f M pf 7 8 
750 Maaraigo 3 3 3 
615 Massey-Har. .5 5 
290 Massy-H pf be 53553 
324 McColl .... 8 8% 
5 bird ai - 97 97 


601 McInt: 53 553 
5,560 *Meken R. “437 
2,200 *McVittie . 11 10 10 
4,900 *McWatrs .46 45 46 


795 MercM new 9 8% 8% 
1,105 *Mining Cp.115 109 112 
180 Modern Con 20 19 19% 
20 Mod Con pf 99 99 99 
25 Mon Knit.. 6 6 6 
135 Mon Kn pf 65 61% 61% 
2,500 *Monar Oil 8 


15,765 *Moneta ...75 70 75 


| 
| 
| 


STOCK EXCHANGE 


STOCK EXCHANGE 
TOCKS STOCKS 


79 


79 
289 


Sales. High.Low. Last. | Sales. High. Low. Last. 
510 Moore Corp 45% 45 45% 75 Steel Can.. 80 78 
35 MooreCp A.183 182 182 75 Stl Can pf. 79% 79 
35,700 *Morris Kk : . 6 * 065 *Steep Rcek.265 = 
1,000 *Murphy .. 2 4,600 *Straw Lak 4% 
102 Nat Groc c 7% 7% 1T™% 1,300 *Sturgeon R 14 12 
1,500 *Nat Petrol 18 16 16 i — 5 *Sud Basin.199 194 
176 Nat Stl Car 66 65 65 000 *Sud Cont’t 4% 4% 
25 Nat Trust..193 193 193 5 500 *Sullivan .. 92 90 


71,500 *Naybob .. 28M 24 8628 
4,000 *Newbec 25% 2% 
350 *Nipissing “190 130 130 
1,082 Noranda .. 74% 74% 74% 

12 64 6 B 


3,985 *Sylvanite .335 320 

Tamblyn c. 
4,701 *Tech Hug.395 

30 TT Tailors. 13 et 


x (50 110 *Toburn ...173 
2/340 *North Can 51% 51% 31% 
975 «6975 








Se 


325 


11% sat” san 


st 


12 TT Tail pf.106% sR 106% 


20 Tor Elev... 30% 32 
100 *Nor Emp.. 15 Tor Elev pt 49 4 49 
200 *North Star 75 715 175 10 Tor Gen Tr 89 89 89 
3,930 *O’Brien ..153 145 145 48 Tor Mort.. 98 95 95 
ioe Se EO | Ue BB 
ega ... 4 i cc : ; 

5 Ornge Cr pf oat st $300 Uchi Bonds 95 95 95 
21.090 Ore Plath. 6 15 Un Fuel A. 4039 40 
28,500 *Pacal Oils rm Pa one 

177 Page Hers. ¥ 108 108 1, = & td p- ; Ms 7% 
oS dae mi ee. 500 United Stl. 5% 5% 5% 
23,550 *Paymaster (oe 3940 9,800 °Upper Can 67 66 66 
1.850 * 610 *Ventures .415 405 405 
"100 Photo ‘Eng. 21% ‘23% 21% | 1,000 *Vulen Oils 51 51 51 
8, oH *Pick Crw.395 320 2,185 *Waite Am.575 550 575 
igs ener is ae ae | Masato 5, Sh oe 
18,800 “Powell Ro. 138, 120, 128, | 44 $00 ywendigo lite 11 ng 
524 ‘Premier ie? 0 ae 10% 133 1,345 Westons ...“12%4 1 121, 
3.589 Pr Metals.. = a 10 Westons pf 96 9 96 
z 1s le Ait 46 Win E 
37,760 *Preston ..210 14,000 "we lec A % 1% 
2,980 *Reno Gold 38 {fs eee a 
e 6,655 *Wright H.795 60 770 
9,250 Roche LL. 5 a 4% 6,000 *Ymir Yan. 4 4 4 
FF va on Rr aesm 188 wt York Knit. 9° 9” 9” 
yalite ... 
10 Rus Ind piss 185. 135 “tn tte aa 
us Ind p’ 170 Can Bud Br 5 4 
8,900 *S - Kae - 16 144% 14% 125 Can Vinegr 12% 12" 2 
25 St Lw Cor. 5 5 5 3,405 *Cdn Mare.125 110 125 
eenbeicens my mm | 0G cee Fever ahh 
n vr rrBox 50 «50s«BO 
13, 4 a R. be = = 2,200 0 “Dalhousie 45 5 45 
awkey . avill .. 13 3 13 
ee ee eo ee 
e ‘oothills . 80 5 80 
*Sigma ....850 825 825 5,300 *KirkTnsite 12 12 12 
1, 745 Sliverwds ; a 6 $ . on Merc Mil pf 29 
rwds ’ 
160 simpsons ‘A 20 20 1s 19% 300 ton Select: ae 8gh 2% 
ns Ont Silknit. 5 5 5 
eerie Wn | een ds 
’ end Ore.188 180 180 
9.700 — bm — br be 3,500 *Robb Mon \& 2 ly 
ve 212 Maj A 3 2% 3 
7,500 *S End Pet 5 4 4 395 = BE 227, 22% 2212 
4 pA w a: iy io = 40 Sup’test ord 32 32 
n Vy 800 *T 
151 *Stnd Pav.160 140” ro lg ® ‘ 


*Quoted in cents. 
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Financial News of the Week 


ET profits of The Studebaker Cor- 
N | poration in the December quarter 
are estimated by semi-official 
sources at $2,250,000, the largest 
for any quarterly period since the third 
quarter of 1929 and comparing favorably 
with profits of $1,070,000 in the final three 
months of 1938. Earnings for the full 
year are placed at $2,750,000, or $1.24 a 
common share, and the largest since 1929 
when more than $11,000,000 was earned. 

The unusually good showing of Stude- 
baker—one of the independent motor car 
manufacturers—reflects large sales of the 
company’s low-priced “Champion” model. 
The new car competes with Chevrolet, 
Ford and Plymouth. 

New passenger car registrations of 
Studebaker in December of last year av- 
eraged 374 cars a day, after adjustment 
for seasonal variation, the highest since 
November, 1928. January sales, accord- 
ing to official reports, were the largest 
for that month in the history of the com- 
pany and more than 90 per cent above 
January, 1939. 

Registration figures for the last two 
years are given in Table I. It is note- 
worthy that last year’s passenger-car reg- 
istrations were the highest since 1929. 
The table does not reflect commercial 
car sales in which field Studebaker is a 
relatively large unit. Last year the com- 
pany sold about 5,000 trucks, including 
2,000 to the French War Department. 


TABLE I. STUDEBAKER NEW PASSEN- 
GER CAR REGISTRATIONS 









Avge. Daily— 
——Actual—. Season. Adj. 
1938. 1939. 1938. 
January 2,697 37137 
February .. 2,374 1590s «141 
March ..... 3,281 150 8=6120 
|. eas 3,285 224 9 
Rennes 2,926 271 94 
GE 5 cub winds daldad 2,761 282 94 
ree 3,045 343 = «113 
pO PR re 3,177 331 134 
September . 3,081 359 # 142 
October .... 5,405 362 4 «=6196 
November . 5,077 368 213 
December 8,422 4,391 374 =188 
WG wihesedeucas 84,660 41,500 


Last year the company added 1,676 deal- 
ers to its lists and on Jan. 10 had a total 
of 3,118 distributing agencies. 

Table II gives important items from the 
annual reports of the company since 1929. 
The present company commenced business 
on March 9, 1935, following termination 
of receivership of the old company. Hold- 
ers of the old common stock received only 
the right to buy for $2.25, that amount of 
new debentures plus one-third share of 
new common stock. On the accompanying 
chart we show the monthly price range of 
the old common stock until it was re- 
moved from the New York Stock Ex- 
change. 

Hard hit by a fifty-four-day strike, prof- 
its of the Chrysler Corporation in the 
fourth quarter of last year were the low- 
est since the second quarter of 1938. Even 
this showing, however, was considered 
good by automobile observers since the 
company had to spend several additional 
weeks making preparations to resume 
full-scale production after the strike was 
ended. 

For all of last year Chrysler reported 
net profits of $36,880,000, or $8.48 a com- 
mon share, the largest since 1937 and an 
increase of almost 100 per cent, as com- 
pared with $18,798,000, equal to $4.32 a 
share, in 1938. Sales last year were $549,- 
806,000, an increase of exactly one-third, 
as compared with $413,251,000 in 1938 but 
sharply under the all-time record of $770,- 
000,000 in 1937. 

Financial observers were impressed by 
Chrysler’s ability to maintain profit 
margins despite one of the longest strikes 
in the history of the automobile business. 
Net profits in 1939 were equal to 6.7 per 
cent of net sales, the same ratio as pre- 
vailed in 1937 and a good increase as com- 
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Table II. The Studebaker Gideiuaie 
(Thousands) 
Common | 
Years Ended Net Depre- Net Earned Dividends Surplus Salesin | 
Dec. 31: Sales. ciation. Income. a Share. Paid for Year. Units. 
PE shinnét ne cakecieke $145,304 $1,993 $11,346 35. $12,588 ,T42 107,653 
EE Cha xanunesesds c6u 86,084 2,329 1,000 0. 7,355 6,828 67,269 
CN niet cihniiania ideas 64,407 2,252 448 d0.01 2,354 42,366 58,202 
akon cade cebacs ed 46,234 1,721 8,355 d3.64 572 9,347 49,868 
BE Was arasedsnses aes 35,994 404 WE awk. vekatuaee 4,876 48,287 
eer 40,156 95 GA... atte. acncds 1,462 51,682 | 
Pe i 635 1,976 MY ~~. ine aon 41,976 068 | 
x xrdaes oabencewes 764 2,188 ERS! 2,188 91,999 
Pbichscceasdeeaued \ 808 812 Sete. daccks 812 91,495 
SN ih todaxtemacag dns 43,769 SA7 41,763 Ge sence 41,763 605 
~ RSS 27,197 — OPO REaE ae 32,301 
| _ Se 53,914 681 379 eC anaheim dee ,254 
Invested %.Earned Cash & Working Pal. | 
Dec. 31 Capital. on = Property. Equivalent. Inventory. Capital. Surplus. | 
0 Ee rr re 124,219 $59,077 \y 083 $25,785 202 | 
Se Sar 109,318 8: 3 -f 726 \ 17, "692 18,677 10,817 | 
| __ aia 104,642 0.4 1886 11510 16,21 16,558 7,876 | 
- EER RRE See 99,104 d8.4 $8" 513 10,189 17,410 21,781 1,847 } 
ask ana xns 6 83,684 45.8 49,801 818 . 5, 757 5,570 } 
PRRccds co dacebipais $1,901 41.8 49,829 3,313 6,010 4,063 3,907 | 
2 23,481 be ; 14,863 6,341 6,405 6,759 41,976 | 
BG hi. cbe ee tensdinee 26,030 13,516 7,939 1TSs ,122 212 | 
| aE ieee 27,338 30 14892 4,805 8,832 11;209 024 | 
a en caine, 25,357 d69 15427 6,644 6.534 8.978 d738 | 
A Sere cor 25,802 Nil 15,100 10,650 6,012 9,732 d359 | 
§Period from March 9 to Dec. 31. *Nine months ended Sept. 30. +As of Sept. 30. d Deficit. | 
j 














pared with only 4.5 per cent in 1938. In 
1929 the company’s profits -equaled 5.8 
per cent of sales. The present favorable 
profit margin reflects the numerous econ- 
omy measures which have been put into 
operation in recent years. 

Important items from the annual re- 
ports of the company back to 1929 were 
published in THE ANNALIST of March 1, 
1939. 

Preliminary figures indicate that net 
profits of the General Motors Corporation 
in the final quarter of last year were the 
largest since the June quarter of 1936. 
For all of 1939 the company reported net 
profits of $183,300,000, or $4.04 a common 
share and the largest since 1937 when net 
income was equivalent to $4.36 a junior 
share. 


Last week the company reported that 
sales to consumers in the United States 
totaled 120,809 units in January, the 
largest in history, and a jump of 36 per 
cent as compared with the corresponding 
month of 1939. Sales to General Motdrs 
dealers in January aggregated 164,925 
cars, an increase of 41 per cent as com- 
pared with the corresponding month of 
last year. After allowance for seasonal 
variation, consumer sales in January were 
slightly below the November-December 
peaks but still the highest for any Janu- 
ary on record. 

In all of 1939 the company sold 1,365,- 
000 cars to domestic consumers, a gain of 
36 per cent as compared with 1,002,000 
cars in 1938. Sales to dealers aggregated 
1,364,000 units, an increase of 46 per cent 
as compared with only 935,000 in 1938. 

General Motors has entered the air- 
craft engine business on a rather wide 
scale. At latest report the Allison En- 
gineering Company, a subsidiary, had un- 
filled orders in excess of $16,000,000 as 
compared with practically nothing a year 
ago. Allison manufactures a water 
cooled “in-line” engine which differs radi- 
cally from the average air-cooled radial 
aircraft engine. 

Important items from the annual re- 
ports of General Motors were published 
in the issue of Aug. 24, 1939. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Aero Supply (5-3-39)—Unfilled orders were 
reported Feb. 15, 1940, to be in excess of 
$1,000,000. Of the total, approximately 40 
per cent was said to be subject to profits 
limitation on army and navy orders as set 
by Congress. 

Allied Mills—During January this company 
borrowed a total of $1,600,000 on thirty 
promissory notes to pay for 133,780 shares 
of its stock which it bought from Corn 
Products Refining Company. 

Aipha Portland Cement (4-26-39)—Current 
assets, $7,996,981, include $1,885,538 cash and 
$4,378,071 marketable securities; current lia- 
bilities, $468,967 

American Can (11-23-39)—Current assets as 
of Dec. 31, 1939, totaled $76,995,000, includ- 
ing $17,072,000 cash, contrasted with cur- 
rent liabilities of $20,738,000. 

American Tobacco (2-8-40)—G. W. Hill, presi- 
dent, said that, although final accounting 
had not yet been completed, it was evident 
company earned its full $5 common divi- 
dend in 1939. 

Anaconda (2-8-40)—French Government has 
placed contracts for 25,000 long tons of 
copper for prompt shipment at 11% cents a 
pound, alongside ship New York. Latest 
purchase is in addition to the 150,000 long 
tons purchased late in 1939 priced at 12% 
cents a pound. 

Participants in the current order are 
understood to be same companies which 
received the former contract—Anaconda 
Copper Mining Company, through its Chile 
and Andes mines in Chile; Kennecott Cop- 
per Corporation, through its Braden mine 
in Chile; Union Miniere du Haut Katanga, 








DIVIDEND NOTICE 


TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a dividend of 
50 cents per share on the Company’s capital stock, 
Lye March 15, 1940, to stockholders of record 

t the close of business March 1, 1940. 


H. F. J. KNOBLOCH, Treasurer. 
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_ from its mines in the Belgian Congo; Cerro 

de Pasco Copper, through its selling agent, 
American Metal Company, Ltd. It also is 
understood that International Nickel Com- 
pany shared in new order. 


Baldwin Locomotive (2-1-40)—Current assets 
_ as of Dec. 31, 1939, totaled $22,302,000, in- 
)) ~— cluding $6,591,000 cash, contrasted with cur- 
" ent liabilities of $9,091,000. In view of low 
interest rates it is believed this company 
may borrow from banks to retire the 
$2,202,000 first mortgage 5 per cent bonds 
due May 1, 1940. 


Beli Aircraft (9-21-39)—Undelivered work 
under contract as of Feb. i, 1940, was in 
excess of $7,400,000, with deliveries sched- 
uled through to the middle of 1941. 
Bethichem Steel (2-15-40)—It has been learned 
_ from official Venezuelan sources that this 
company is preparing to open up extensive 
iron ore deposits in Venezuela in order to 
supplement the supply now obtained for 
Eastern plants from Chile and from the 
Lake Superior district. 

Br iter Aer tical (2-15-40)—This com- 
; y has a with the city of Newark, 
Rs. to lease the recently constructed 

municipal hangar at the airport there for 
. the manufacture of aircraft. 
Equipment and materials already are be- 
ing moved there, James Work, president, 
has explained, and the plant should be in 
full production soon, The Long Island plant 
will be retained for the present. 
For the first two years Brewster guaran- 
tees to maintain a minimum yearly payroll 
of $2,250,000 and hire at least 1,500 employes 
who, whenever possible shall be residents 
and drawn from the relief rolls. The city 
agrees to bear half the expense, up to 
$35,000, of altering the hangar. 

Carrier Corporation (2-1-40)—Company has 
_ added over 200 men to its working force 
since current year began. 

Chain Belt (9-14-39)—Unfilled orders at “end 

of 1939 were materially greater than at 
lose of 1938 and incoming business in 

January, 1940, showed a satisfactory in- 

crease over the same month of 1939. 

Cluett, Peabody (1-25-40)—Company entered 

the year 1940 with Spring orders on shirt, 

underwear and neckwear in excess of any 
revious period of the company’s history. 
ardage sanforized exceeds 900,000,000. Cur- 
rent assets as of Dec. 31, 1939, totaled 
$13,306,000, including $2,428,000 cash, con- 
trasted with current liabilities of $1,435,000. 

Consolidated Aircraft (1-18-40)—This com- 

pany has filed plans for an 82 per cent 

expansion of its plant at San Diego. 

Continental Can (1-4-40)—Current assets as 
of Dec. 31, 1939, totaled $62,956,000, includ- 

ing $12,321,000 cash, contrasted with current 

abilities of $6,002,000. 

ern Products Refining (1-18-40)—See item 
under Allied Mills. 

Cuban American Manganese—Particulars of 

new process developed in Cuba for mining 

manganese and said to be significant for 
its possible application to domestic deposits 
have been revealed by F. S. Norcross Jr., 

- resident general manager of this company. 
Diveo-Twin Truck (1-4-40)—Earnings for the 

three months ended Jan. 31, 1940, the initial 

—. of the fiscal year, will probably 

i a 100 per cent increase over a year 

ago. 





Dresser Manufacturing (12-7-38) — Clark 
Brothers, subsidiary, is reported to have 
received a Russian order for gasoline 
engine compressors valued at about 


Eastman Kodak (11-16-39)—Tennessee East- 
man Corporation, subsidiary, is introducing 
a new plastic called cellulose acetate 
butyrate. Its initial use is in woven reeds 
for outdoor furniture. 


Federal Mogul—Plans sale of 25,000 common 
shares. 


Flintkote (10-16-36)—A $2,000,000 plant will be 
built by this company at Meridian, Miss., 
for manufacture of a complete line of wood 
fiber decorative and structural insulation 
and wall board products. 

Follansbee Steel (12-28-38)—See item under 
United Engineering and Foundry. 


General Machinery—Unfilled orders as of 
Dec. 31, 1939, totaled $6,578,000, against 
$6,370,000 at end of 1938. Bookings from 
close of 1939 to Feb. 10, 1940, were 
$1,737,000. 

General Mills (11-30-38)—President said that 
the fire in company’s new Buffalo package 
foods plant destroyed practically all of the 
material accumulated for beginning of pro- 
duction and delivery operations contem- 
plated about March 1, 1940. He estimated 
total loss at $500,000 to $750,000, fully 
insured. 

Increased production schedules at other 
plants will maintain distribution service of 
all products affected. Operations of Buf- 
falo package foods unit probably will be 
delayed until early Summer. 


Gillette Rubber—Plan whereby United States 
Rubber Company, now holding control, will 
absorb this company, will be presented to 
Gillette stockholders at a meeting Feb. 
29, 1940. Liquidation of the Gillette com- 
pany is to be completed not later than 
Dec. 31, 1940, but is expected to be com- 
pleted by June 30. Production will be con- 
tinued at the Gillette plant as usual. 


Gotham Silk Hosiery (2-15-40)—At special 
meeting immediately following the annual 
meeting March 4, 1940, stockholders will be 
asked to approve a reduction in authorized 
preferred stock to 25,000 shares and in 
authorized common stock to 450,000 shares. 
As of. Feb. 28, 1939, authorized preferred 
totaled 131,891 shares and authorized com- 
mon 1,000,000 shares. 


International Harvester (12-28-39) — Total 
sales of this company in the United States 
during 1939 amounted to $187,778,000 as com- 
pared with $200,630,000 in 1938. The 1938 
figure is revised to conform to a reclassi- 
fication of certain retail operations. Total 
foreign sales in 1939 amounted to $79,249,000 
as against $85,661,000 in 1938. 

Domestic sales declined, Sydney G. Mc- 
Allister, president, explains, because of 
lower farm prices that prevailed during the 
most important implement selling seasons, 
and because of the change-over to new 
models of tractors and related implements, 
involving interruptions to production and 
lag in sales. 

Because of these factors, he points out, 
the company’s decline in profits (net income 
of $12,980,000 for fiscal year ended Oct. 31, 
1939, vs. $18,472,000), was greater than the 
decline in sales. They tended to raise unit 
costs of production, while, on the other 


hand, lower selling prices on many prod- 
ucts, reduced sales proceeds. 

International Metal (5-20-38)—See item under 
Anaconda. 

Irving Air Chute (11-16-39)—Backlog exceeds 
$2,000,000. Sales in 1939, it is understood, 
topped $3,000,000, a new high record, com- 


paring with $1,930,000 in 1938, the previous 
peak. 

Kennecott (2-8-40)—See item under Ana- 
conda. 


Libbey-Owens-Ford (2-15-40)—Term of the 
contract under which L-O-F supplied Gen- 
eral Motors with all the latter’s glass 
requirements has been extended to 1943. 

Current assets as of Dec. 31, 1939, totaled 
$17,205,000, including $8,771,000 cash, con- 
trasted with current liabilities of $3,970,000. 

Lima Locomotive (2-4-38)—Current assets as 
of Dec. 31, 1939, totaled $6,541,000, including 
$2,658,000 cash, contrasted with current lia- 
bilities of $330,000. 

Liquid Carbonic (1-25-37)—Backlog on Feb. 1 
amounted to $2,100,000, an increase of 57 
per cent over the corresponding period 
of 1939. 

Leckheed (2-15-40)—Unfilled orders are esti- 
mated at $59,700,000. Thig includes the 
recent $2,000,000 order from South African 
Airways and the $19,000,000 order from the 
British Purchasing Commission. 

Lorillard (3-22-39)—Current assets as of Dec. 
31, 1939, totaled $49,746,000, including $4,063,- 
000 cash, contrasted with current liabilities 
of $2,301,000. 

Manhattan Shirt (1-15-37)—Orders on books 
are about 35 per cent ahead of levels of 
a year ago. In the sportswear division 
bookings are reported some 56 per cent 
above 1939. 

Menasco (1-25-40) — Stockholders of record 
Feb. 10, 1940, have been offered rights to 
subscribe to 300,000 shares of common stock 
in ratio of one new share for each two 
shares held at $1.50 a share. Rights expire 
March 6, 1940. 

Midvale (12-28-39)—Current assets as of 
Dec. 31, 1939, totaled $10,617,000, including 
$3,764,000 cash and $307,000 marketable 
securities, contrasted with current liabili- 
ties of $3,294,000. 

New York Air Brake (9-28-39)—While opera- 
tions in the closing months of 1939 were 
quite satisfactory and a backlog of orders 
was carried over into the new year, the 
outlook at present is uncertain, president 
of company said. 

Current assets as of Dec. 31, 1939, totaled 
$3,371,000, including $1,086,000 cash, con- 
trasted with current liabilities of $711,000. 

New York Shipbuilding (1-18-40)—Company 
was apparent low bidder on construction of 
two light cruisers for the navy on its alter- 
nate bid of $17,990,000 each for the craft. 


Procter & Gamble (11-30-39)—Company will 
build a soap manufacturing plant in Dallas, 
Texas, to cost about $1,000,000. 

Remington Arms (16-2-36)—Current assets as 
of Dec. 31, 1939, totaled $11,031,000, includ- 
ing $3,173,000 cash, contrasted with current 
liabilities of $1,584,000. 

Remington Rand (2-1-40)— Federal Judge 
Hincks, New Haven, has handed down a 
decision holding that electric shavers 
manufactured by this company did not 
infringe patents held by Schick Dry Shaver, 


Inc., and Schick Industries, Ltd. The *Y 
Schick companies had sought a permanent 
injunction restraining Remington Rand 
from the manufacture of all its electric 
shavers. 


Reynolds Tobacco (1-25-40)—This company 
has arranged a $20,000,000 bank loan to 
repay insurance company borrowing. 

Ryan Aeronautical—Company has closed five 
contracts aggregating $300,000, bringing 
backlog to $1,680,000. 

Secony Vacuum (10-12-39)—General Petro- 
leum Corporation, subsidiary, has ordered 
an immediate increase in its selling price 
for bunker fuel oil, San Pedro base, from 
75 cents to 90 cents a barrel. 

United States Maritime Commission has 
announced construction by this company of 
a new series of six national defense tankers 
to begin shortly. 

Studebaker (1-18-40)—Factory sales of pas- : 
senger cars and trucks totaled 8,529 units 
in January. Units sold in January, 1939, 
numbered 4,736. Domestic retail deliveries 
totaled 6,070 units in January of this year 
and 3,171 in that month a year ago. 


Twin Ceach (2-8-40)—Company’s sales of 
buses and parts in 1939 were 46 per cent 
greater than in 1938. Unfilled orders total- 
ing $2,600,000 at start of 1940 was highest 
figure for any corresponding date in 
history. 

United Engineering and Foundry (6-8-39)— 
This company has received from Follansbee 
Steel Corporation orders for two reversing 
cold lls, one temper pass mill and a tin 
plate flying shear for delivery in July. 

United States Rubber (1-25-40)—See 
under Gillette Rubber Company. 

United States Steel (2-8-40)—Carnegie-Illinois 
Steel, subsidiary, will build 142 coke ovens 
at a cost of more than $5,000,000. 

Vanadium Corporation (12-28-39)—Company 
has called for payment its convertible 5 
per cent debentures and entire issue of 
its convertible per cent notes. To 
finance this redemption it has provided 
from its own funds an amount sufficient 
to pay the interest, the premiums and 
$416,000 of principal and has arranged to 
borrow 000. 


<™ 


item 


Willys-Overland (2-15-40)—Factory shipments 
of the 1940 model Willys to Feb. 1, ‘ 
were 53 per cent greater than the total for 
the entire 1939 model year. 


RAILROADS 

Erie (1-4-40)—Company has been authorized 
by I. C. C. to issue a non-negotiable cer- 
tificate of indebtedness for not exceeding 
$990,200, to be delivered to City Bank Farm- 
ers Trust Company, as trustee under first 
consolidated mortgage, in substitution for 
a note for $495,100 issued without I. C. C. 
authorization and to evidence payment of 
similar sum for interest on income bondg 
of Chicago & Erie Railroad property. 

New Haven (2-8-40)—United States Circuit 
Court of Appeals has awarded damages of 
$4,411,838 to Connecticut Railway and 
Lighting Company on its claim, filed in 
reorganization proceedings of this road and 
based _on its rejection of a 999-year lease 
of the street railway property in 1935. 


New York Central (12-21-39)—Officials of this 
Continued on Page 319 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 

































Regular Hidrs Accumulated : d bd 
t Pe- Pay- of Hlars d f 
oe ge a re rye | Bond Redemptions and Defaults 
Rate. riod. able. Rec. | Kobacker Strs pf...$1.75 Q 3-1 2-16 Company. Rate. riod. able. Rec. A 
7s ee SE re ee Gillet’ ——_Redemp- 
3 4:15 41 | Liquid Carbon ......:25¢ Q 4-1 3-16 | Rayonter pf .....:.. 6c .. $41 34 (000 tion 
Q 3-1 2-20 = ster G ‘we as = 2-33 Walker & Co A....62%c .. 3-1 2-20 dees yor : Omitted). Price. Date. 
- -' in ME ccccccce oe s x 
$ re $2 Ludlow Mtg Assoc.:-:$2 - 31° 3-10 Extra Atlanta Land Bank “2s, 1942. , = 
8 oe 473 —— witz Co pf..$1.75 Q 4-1 3-29 | Abbott Lab .......... 10c .. 3-31 3-14 Carroll (John) Univ. 1940-46....... E.I. 100 Mar. 1 
oa aoe os ame So S0ec Q 4-1 3-15 Clark Equip ......... 25c .. 3-15 2-27 Chapel-State Thea. Cot. O. 6s, 1948. E.I. 102% $j. Mar. 15 é 
8 32 7339 | mitwaukee G L pf A$1.75 Q 3-1 2-24 Final Segten Peace a time tas elaine ai ane ae. 
Q 3-15 3-1 | Mansanto Chem ..... 50c Q 3-15 3-1 | Dutch Ford ......... ee Denmark int. 5s, 1926...... RESINS cit B 100” Mat. t 
Q 3-1 2-16 | Munsingwear ........ -. 3-5 2-24 | Met § Warehouse ..... $5 .. 2-8 Denmark in A ORT RR len aaa lial aad “=. af. 
8 Si £25 | Muskogee Co 6% pf.gis0 |. 3-1 2-15 Es J NO ES oc os sas ceec 05k V.B. 100 Mar. 1 
fis 330 | Nev Pow ia ~ athe i = 9 1 2-15 malesneed First Car. I La. Bk., m5 (s. 2. Rs OSs. :05 sais El 100 Mar. 1 
lean cea Newmont Minn Gee Sis Ft Bayuk Cigars ,.......25¢ .. 315 329 First Land Bank, Chicago, ‘44s, 1968, aeeeces ss E.I 100 Mar. i 
# € nee ke ee eee rs n ank, ., 58, 1944 and 1946........ a 
6 + tr mf oe ee Q 228 2-16 Initial Goodrich (B. F.)’ 44s, 1956....... ves entaas Hae 193 Mar. 15 
2 Yo Zio | Ogivie Me sits G31 bar | ATF Bow pte... eee .. 2, 295 | ital Cred, Gone ©. Wate ster. 2, cue pint im 1000 Mart 
-- 220 2-10 | Ogiivie FM ........ : = - r es SEE Ger! nes ® & ° 5 ce Sti Cs Fee cn ceegeescceees ar. 
t f Ohi: 6% pf....: 1.50 Q 3-1 2-14 Richfiel RO MONE So o55 nied oo 6c Seas caceered 
Q S20 32° | Parner Rust Proof. ane Q 31 2-26 Rah aun: tt 7 og) deepen pI Sip an 18 -— i 4 
8 4 4 a hoy ma Pa | Knudsen Cr A ....... Ibe .. 2-26 2-15 Seana kan ter Gas p. 1. 4%s, 1951.............. _ 100% Ape. a 
es & ss + McLouth St .......... 2-15 2-10 - *s0anae = pr. 
LS oan oan | Sie Sete Oe ise @ Fi 328 | Met 8 Warehee a.....40c -. 28 Tale, om ous. SEA, 2000-68... E.I. 100 = June 15 
Reliance El & king. .25c .. 3:25 315 | V@ Ry Co (new)...62%c 3-26 3-16 niv. of uis. (Ky.) ser. 4s, 1934 E.I. 100 Mar. 1 
S:ss Vanadium Corp., Am., deb. 5s, 1941. 421 101 M 
.. 215 35 r & Pendleton...25¢ Q 4-1 3-11 Interim Vanadium Corp., Am”, 3%s, 1941... $o00 : Mar. 15 
Q 31, zt, Bee oe pr inv Co Ltt 3-12-15 | Shell Tr & Tag...391-10¢ .. 2-9 1-26 | Wellington Har. Bd. "4% debs...........2212211: .B. N.S Feb. 28 
Q 3-15 ae ghattuck & @) “ssi ite -. 3-21 3-1 Irregular STOCKS CALLED FOR REDEMPTION 
Q ty .. 1.37% Q 3-1 2-23 | Champion Paper ..... 15e .. 3-15 2-28 | Bethlehem Steel Corp. 5% pf....................0. E.I. 20 Apr. 1 
Q 3-1 2-16 Sutherland Paper .... -. 38-15 3-2 Houd Hershey B...... 2c .. 3-14 3-5 Colgate-Palmolive-Peet 6% pf....................- P 102.50 Apr. 1 
Q 4-1 3-15 | Texas Corp ......... Q 41 3-1 Keystone Steel 25¢ 3-15 2-29 | Fairchild Eng. & Airplane cv. 6% pf il) Br 107.50 74 
. se 66 leewoms ........ Q 3-15 3-1 | Ludlow Mfg As 3-1 2-10 | Fisk Rubber Corp. REN oic wes hee <ccchecncsscnex wee 110 Feb. 3 
Q 3-1 215 | Thompson Prod ...... 25c .. 4-1 3-22 | Magma Copper 3-15 2-28 | Johns-Manville Co SS. 2 are Pp.” 120 Apr. 1 
@ 31 2-19 Thompson Pd pf....$1.25 Q 4-1 3-22 Newberry Co (J J) 4-1 3-16 Morris (Philip) & Co. Ltd. 5% conv. pf sees 3 4 = 
@ $4, £33 | timken Detroit Axic’25e ~ 3-20 3-11 | Simonds 8 3-15 2-24 | Reliance Mfg. pf.......... =k pieuanghid P. 110 Apr. 1 
Q 3-30 3-20 | U 8 Plywood pf.... Q 3-1 2-17 | Spenc Kell & Sons 3-11 2-24 Note—(E.I.) Entire i E.S.) Entire series ; or 
Q 8-16 2-25 | Viking Pump pf... 6b Q 3-15 3-1 ight ......... 3-7 3-26 | (N.S.) Not stated. (V.N) Warlus antee ey mare Von M. 5 Woutine 
.. 3-15 3-1 Wash W Ps pi. $o 3 $16 2-23 — Pe. 7 maturity. (V.P.) Various prices. 
Q 215 2-5 ern Au oteced - = r Fence 2-20 BOND DEFAULTS \ 
2-15 2-5 | W Util 6% cv pf..... 15c .. 2-15 2-10 , 
@ £1 Sis | Youngstown 8 B......25¢ |. 315 3-1 Hungary (Kingdom of) Bonds—It | Feb. 1, 190, at the rate of 4 
Q 315 35° | Youngstown Sheet pe |, | Ca Fd & Borg A....sTHc .. 4-2 3-15 | fee Been announced that coupons 4% per annum. Presentation 
@ 41. 345 . >a Special State Lean of ‘the Kingdom of | six years from’ the date ee tee 
ae: peemmuienet years from the date of the 
i 41 ris aaa ct aren iil caledin Sor ay sed none 4 nr o35 si on gy = > _ compen irrespective of the date of 
= ” as pi... .3l. °° - - Pump ........ oe - en enfac n evi- en > 
Q 3-15 3-5 Can Int Inv Tr Ltd 5% ~ Stock dence of acceptance of the condi- 03 East { sith YY ‘Oeepe thts eaiee 
Q 2-29 2-15 ere gedaes! 3-12-15 tions set out in the memorandum Apts.. N . t 
8 4-15 3-20 1 Film Ind pf..25c .. 4-1 3-15 | Holyoke N Bk ....... 10% .. 2-1 1-30 of Sept. 17, 1937, might be pre- 1 Hoa plan lor sxammenhionla ‘im 
Clark pf. .$1. 4-1 -12 | Gr Un C(arr ctfs)....$1* .. 3-8 re *Payable in cash or new capital stock. sented for payment on and r , consummat ' pe shes 























| a Oe ser 





<~ 





















Thursday, February 22, 1940 


‘THE ANNALIST 








CORPORATE NET 


EARNINGS 
INDUSTRIES 


Com. Share 


-—Net Income—, aeralngs. 
1939. 1938. 1939. 1938. 


Company. 
Alaska Pasher Association: 
Yr., Dec. 31.. $39,075 *$715,712 $.68 
Allegheny kediam Steel Corp.: 
Dec. 31 qr..... 1,411,433 _—sdz«..... 1.08 
Yr., Dec. 31.. Bis 8 0s 1.48 
American Can 
Yr., Dec. 31.. [8 94,963 13,645,498 6.22 4.35 
Associates Investment Co.: 
Yr., Dec. 31.... 2,828,916 2,405,915 6.05 5.04 
Atlantic Gult ’ W. I. S. S. Lines: 
n ¥Yr., . B1.. *440,854 *842,056 
Atlantic Rayon Co 
VW... ove. G.... "600 *72,029 56 
Atlas Drop Forge Co.: 
Yr., Dec. 31.. 68,638 81,451 A6 
Atlas Imperial Diesel Engine Co.: 
Yr., Nov. 30.. 140,467 68,204 .78 .38 
Atlas Pl oa Com : 
6 mo., Dec. 31 143, 405 58,324 .74 13 
Lg Locomotive Works: 
Yr., Dec. 31.. 542,026 *1,032,641 41 
Barium Stainless Steel Corp.: 
Yr., Dee. 31. *154,322 : 
Barker Bros. Corp, 
Yr., Dec. 31. 320,421 14,619 80 p.23 
Belding Hemingwa Co.: 

r., Dec. 31. 355 322,242 h.94 h.72 


Bell panevess Corp: 


Yr., Dec. 31. 9,203 65,488 .03 33 
Best & Co.: ‘ 

n Yr., Jan. 31.. 1,047,004 1,026,013 3.42 3.35 
a oy" Industrial Loa 

Yr., Dec. . 6,318,985 6, 185,949 2.56 2.34 
ieee Os: 

Yr., Dec. 31.... 954,424 *1,188 1 
pustingten eteet Co., Ltd.: 

Yr., Dec. 31.... Pps 736 90,684 .79 -65 
Celanese Corp. © 

‘Yr., Dec. 31.. “Sane 781 * 2.479, 748 _— 26 
Chain Belt ae. 

Yr., Dec. 31.... 936,651 436,763 h1.92 h1.25 
Childs Co.: 

Yr., Dec. 31.... *272,983 *756,222 

Cincinnati Unies Stock Yards Co.: 

Yr., Dec. 31.. 120,020 103,888 1.24 1.08 
Cleveland Graphite Bronze: 

Yr., Dec. 31. a 309,658 5.42 .96* 
Cluett, "Peabody & C 

Yr. , Dec . 31. 3,058,200 1,110,965 4.16 1.28 


Coca-Cola Inti’l Cor 
Yr., Dec. 31. 8,022 923 


Continental Can Co., Inc. 


Yr., Dec. 31.... 8,635,787 “7,101,973 2.71 
Colorado Fuel & Iron ot 
Dec. 31 


le 554,554 °661,908 -98 
. 31.. 785, 836 *805,661 1.39 

Compo Shoe Machiner 

Yr., Dec. 31. 30: 


Congoleum-Nalrn, I 


Taee oes 38.92 35.00 


2.17 


Z. Cor 
2,686 250,316 1.92 h1.71 


Yr., Dec. 31.. metre 618 1,265,439 1.70 1.02 
Continental Steel Gore. . 
Dec. 31 qr..... 229,205 2.21 -93 
Yr., Dec. 31.. "4,208 199 632,865 5.28 2.32 
Detroit Gray Iron Foundry Co.: 

Yr., Dec. 31.. 79,995 67,286 16 13 
Detroit Steel Products: 

Yr., Dec. 31.... 616, 173,288 3.18 89 
Duquesne peowing Oc. 

Yr., Dec. 31 \ 771,170 2.71 2.46 
Eddy Paper Corp.: 

Yr., Dec. 31. ne 212,336 41.77 1.14 
Electric Controller & M Co.: 

Yr., Dec. 31. 158, ns 85,749 2.23 1.21 
Kaleonbridge N Nickel Mines, Ltd.: 

Ye, Bi 2,009,404 1,777,858 -60 .53 
Fanny Farmer Caron Snore Inc.: 

Yr., Dec. 31.. 964,059 2.56 2.34 
Fuller Co. Georne A A.: 

Yr., Dec. 31.... | 161,561 168,005 .50 .77 
General Alloys Co.: 

Yr., Dec. 31. 12,112 *108,471 p.51 
General Candy Cor 

Yr., Dec. 31.... r 1,117 145,131 a1.44 a1.23 


General Fireproofing Co.: 

Yr., Dec. 31.... 766,341 335,005 2.23 
General Foods Co yh 

Dec. 31 qr..... 7,397 167 47 
n Yr., Dec. 31. “Baa oes samt 0752.75 
General Steet t Castings Oot 

Yr., Dec. 31. 661 *1'808,693 p.01 
Goodyear Tire & nanber Co.: 

Yr., Dec. 31. 9,838,797 6,012,423 3.20 
Goodye 


58 
2.50 


1.34 


eee Tire & Rubber Co. of Canada Ls 

Yr., . 31... 1,652,502 2,228,879 5.25 7.4 
Grand Waten Co.: $ 
Yr., Dec. 30.... 478,259 252,416 1.80 95 
Hanna, M. A. Cc 0.: 
Yr., Dec. 31. 9 $04,317 799,507 1.23 15 
Helme, eee 3 
Yr., Dec. 31.... 1,666,645 1,639,036 5.96 5.84 
Hewitt Rubber Corp. 
Dee. 32 Gf..... 1 4 214 Se 1.04 éan 
Yr., Dec. 31. 358,810 83,352 2.13 50 
Heywood-Wakefield Co.: 
Yr., Dec. 31....  *25,487 *108,051 
Hoe & Co., R/: 
Dec. 31 qr..... %41,283 *129,877 
Hummel- Ross Fibee: 
Yr., Dec. 31.. 192,144 53,450 .39 .03 
Hygrade S awante,. : 
Yr Dec. 7. 306801 438,691 3.52 1.48 
Illinois Brick Co.: 
Yr., Dec. 31.... *26,971 *120,309 
Interstate iectery Mills, Inc.: 
Yr., Dec. 31. 223,989 212,183 2.27 2.15 
Jeannette Glass Co.: 
Yr., Dec. 31.... 32,007 + *52,525 p4.74 
Jones & Laus' n ne Re 

q ughlin 55 *1,429,856 3.26 
n Yr., Dec. 31. 3988 ben on BB one p5.43 
Katz Drug Co.: 
Yr., Dec. 31.... 291,894 201,369 AE on 45 
Kirkland Lake Gold MoS Ste * 
Yr., Dec. 31.... 780,240 “ia 13 
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Company. 939. 1938. 1939. 1 Company. ~ 1939. 1938. 1939. 1938. 
Kresge, S. 8S. Ces 3 Musk 03 
Yr., Dec. 31.. = 450,624 8,907,051 1.99 1.63 Yr, Dee. She 00 TRS 226,645 1.93 1.09 
& Baking C National Distille ucts: 
Yr NDec, 30 SIL 507T 3 741560 3.02 2.05 patignal Distim 7,007 1237 850,506 3.43 3.85 
LaSalle Extension Raisorete National Fi > 3 
Yr., Dec. 31. tbr 2 91 Yr, Dec. Stoves saaaee ts, 787 
Libbe “Owens-Ford wove National Lead C 
bea . 3. 8,062,752 3:080,460 h3.21 h1.57 =¥r., Dec. 31.. 3 'i80,500 4,283,140 1.23 .75 
ma, Locomotive Works: N. Y. Air Brake: 
Yr pe bon é orp. *687,035 ar eee Yr., Dec. 31.... 747,858 170,623 2.88 
qu arbonic Cor Nineteen Hundred Co 
— hk “ 4 ae ,928 *297,283 Yr., Dec. 31. 452,779 387,776 1.22 1.00 
ne Star Gas Corp.: 
n'¥r., Dec. 31.. Ben 5,304,104 98 ss pe erm Pipe Pe a) 29,274 30 24 
Lorillard Co., P.: Norwich Pharmacal 
Yr., Dec. 31.... 3,846,442 4,013,299 1.69 1.78 n Yr., Dec. 31.. 783,282 713,728 98 .89 
Marshall Field & Co.: - 
Yr., Dec. 31.... 4,636,558 3,492,238 h1.92 h1.04 ee Oe Sts 5,383,805 3.17 2.02 
McGraw-Hill Publishing: Pacific Mills: 
r., Deg. 31.... 620, 410,922 1.03 68 yr. ., Dec. 31.... 790,832 *2,531,245 1.99 
eiehegiberez’ 8 Food Products: Parke, Davis s Co.: 
Yr., Dec. 30.... 83,217 = 70,500 27.21, VP Dee. Sl... 5,254,202 8,630,965 1.99 1.76 
Minneapolis Brewing Co.: 4 ; : 
Yr., Dec. 31.... 966,385 786,146 1.92 1.57 Parkersberg Ri Rigg R pees Co.: 
Minneapolls-Hone ell Regulator: xe 26508 1.1 1.6 
Yr., Dec Pana 2,158,582 1 ,003,289 3.27 1.41 Pierce Governor on. 
Midvale C Yr., Dec. 31.. 16,737 42,550 .87 48 
Yr. a= ai. . 1,703,770 1,244,210 8.52 6.22 Prentice-Hall, Ine: 
hine Tool Co:: Yr., Dec. 31.... 378,825 386,825 3.74 3.87 
ae Dee. + - 529,577 321,307 3.53 2.14 Pressed Metals Co. of Amer.: 
Manivee Loan Soctety : Yr., Dec. 31.... 331,661 59,679 h1.23 h.48 
Yr., Nov. 30.. 390 49,873 0.25 a.15 uaker State ‘ou Ref. fore: 
Mencante Chemical Co . eee ee eee wee cas 
Yr., Dec. 31..x5, ET 416 x3,290,519 4.01 235 n Yr. -» Dec. 31.. 1,604, 64 515,116 1.73 55 
potent prctests Corp.: Bemingtes pa Co., Inc.: 
n Yr., Dec. . £475,000 *619,718 Yr., Dec. - 1,392,646 685,686 15 .06 
Munsingwoar, mins Bevasite ,rin Co.: 
Yr., Dec. 31.. 43,391 °32,9092 .29 ... Yr., Dec. sprin . 265,905 °435,272 91 








* income taxes. 


Net I Com. woe. Share 
et Income—, 

Company. “3939. 1938 30. 1a 
Richman Bros.: 

Yr., Dec. 31.... 1,979,342 1,096,753 h3.20 h1.79 
Rollins Hostery _ Inc.: 

Yr., Dec. 31. 116,008 " 145,616 

Roosevelt Field, Inc.: 

Yr., Dee. 31. 23,507 167 .08 
Seton Leather Co.: 

Yr., Dec. 31. 137,220 129,835 1.46 1.38 
Silex ty 

Yr., Dec. 31. 374,260 328,842 1.74 1.53 
a Sew es Stes Co.: 

Yr., Dec. 31 1,167,047 357,003 2.35 1 
Sterchi Bros. Stores, Ine.: 

Yr., Dec. 31.... 429,405 251,576 1.14 BY 
Sterling Aluminum Products: 

Fes je. F.. 391,077 226,758 1.58 92 
oa og Mining Co.: 

Yr., Dec. 31.... 3,173,238 3,653,936 2.13 2.45 
Superior Portland Cement, Inc.: 

Yr., Dec. 31. 845,570 257,661 b4.06 b.09 
Texas Gulf Sulphur Co.: 

Yr., Dec. 31. 7,847,482 6,963,632 2.04 1.81 
Thatcher Mfg. Co. 

oo. 38 @F..;.. 130, 937 188,643 18 57 
Yr., Dec. 31 787,867 727,584 2.53 2.11 
Zrane Co.: 

Yr., Dec. 31. 530,533 196,625 2.02 -h 
Trunz Pork Stores, Inc.: 

Yr., Dee. 31.. 114,093 100,067 h1.34 h1.15 
Twin Coach Co.: 
Yr., Dec. 31.... 660,818 159,972 1.40 34 
United Elastic Corp.: : 
Yr., Dec. 31.. ‘7.219 5,117 1.34 -03 
Universal Products Co.: 
Yr., Dec. 31.... 337,292 ema 3.37 2.08 
U. Ss. Hoffman Machinery Corp. 
¥v., Dee G.... 47,331 P37 p1.88 
Vanadium-Alloys Steel: 
6 mo., Dec. 31.. 434,995 $.... Bees 
Van De = s Holland Dutch Bake Ine.: 
Yr., Dec. 31.. 227,447 ~— 205,265 13d 
Van Norman Machine Tool Co.: 
Yr., Dee. 31.. 256,546 303,297 2.88 3.41 
Warren (S. D.) Co.: 
Yr., Dec. 31. 465,916 164,364 4.59 1.62 
Western Auto S3R y Co.: ; 
Yr., Dec. 31. ,904 2,087,840 4.22 2.77 
Wood (Alan) ‘aaa Co.: ’ 
Yr., Dec. 31.... 678,921 *337,965 8B isk 
Woodley Petroleum Co.: 
Yr., Dec. 31.. 119, _ 90,629 43 .33 
Yellow Truck ‘& Coac ws 
n Yr., Dec. 31.. 3,276, ta 14.983 -1 p3.57 
ee 
Citenge & Eastern Illinois Rw 
r. Dee. 31. .*1,119,192 *1,387, 
poh 0., ee. & lastest Rw 
n Yr., Dec. 31. Se ee oom. 
Chic., Milw., St. 
Yr., Dec. 31. “1,2, Sa “1.00210 
Chge-§ St. Paul, M & Omaha wes 
Dec. 31. .*2,1 sty *2,674,368 
Delaware, lack. & Western R. R.: 
n Yr., ap hey *508,985 *3,954,954 
Eri 
om” bor 31. *1,449,521 ager: aan 
Gulf, Mobile & Northern R. 

n Yr., Dec. 31.. 427,388 11S 588 p2.81 p.76 
Fone deer Great Northern R. R.: 

n Yr., Dec. 31. .*2,970,399 *3,380,763 
International Railwa Co.: 

Yr., Dec, 31.. *962,347 *1,007,757 ‘ean 
International ‘Railwa of Central Ame 3 

T., SOR Gisxas Lee 930,521 1.14 86 
Le Valley R. R.: 

n Yr., Dec. 31. Peeing. 
Missouri Pacific 

n Yr., Dec. 31°13, O03, 363 *14,767, am. 
Nashville, Chatt. & St. Louis BR 

n Yr., Dec. 31. aa 142, 2.41 55 
New York Central R. 

n Yr. . 31. 4,508, 36 *20, 154,357 -70 

Pittsburgh - Lake Erie R. R. 

n Yr., Dec. Sn yey 1,698,521 4.16 1.97 

Union Pacific 

n Yr., Dec. Fig 966,632 18,701,234 6.74 6.62 

UTILITIES 

Bell Feleghene Co. yh} Canada: = 
¥. Re 448 6,449,380 h8.05 h8.05 

Cinn, & Suburban Bell Telephone Co.: 

Yr., Dec. 31.... 2,777,600 2, = 5.05 4.87 

Columbia Gas & Electric LosP 

ec. S1 9r..... 2 512 10 = 8=«.16 
n Yr., Dec. 3 "12,080;222 10,290,141 46 «31 
El Paso ean as Co. 

n Yr., Dec. 31. 2,347,493 “2,083,680 h3.73 h3.29 

Jamaica Public Service, Ltd.: 

n Yr., Dec. 31.. 203,678 194,882 3.26 3.14 

Leland Electric Co.: 

Yr., Dec. 31. a 31,267 2.34 72 

Nevada-Califo nia, Klee 

n Yr., Dec. 31.. 305,508" Me 15,762 

New ae oe Tel. & Tel.: 

Yr., Dec. 31>... graye 6,948,780 

Pacific Tel. ‘ Tel. & subs.: 

Yr., Dec. 31. Aish 610 17 244,411 7.87 6.83 

Pennsyivania ‘Water & Power Co.: 

Yr., Dec. 31.... 2,173,843 2,494,237 480 5.55 

Peoples Gas ht & Coke Co.: ‘ 

Yr. Dec. 31. Licht # Ce 1,627,323 3.49 2.48 
uebec Power Cv.: 

r., Dec. 31.... 627,704 Pree 113 116 
San Diego omng Gas & 

Yr., Dee. 3.... 12 1 8 

Southern Cotes Ltd.: 

n Yr., ore 101 O16 11 753 479 2.39 2.10 
Union Gas - Canada: 

9 mo., 31.. 1550,738 1$358,984 


12 mo., Dec. 31.41,277,292 $948,237 
*Net loss. §Not “ey 


ass 
standing at close of respective periods. n Pre- 


limina: statement. 


pOn preferred stock. 


x Profit. before ay preferred dividends 


or minority interest 


CHAIN STORE SALES 
1940. 1939. 

Sterchi Bros. Stores, Inc. 

JOMUREY .iccc cc pencs $316,334 $313,381 





P. Cc. 
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10 
INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 
(1928 = 100; adjusted for seasonal variation) 





Oct., Sept., Aug., July, June, { Year 
1939. 1939. 1939. 1939. 1 3 Ago. 
une ie he oes 1358 10) 

6 108. 4 % ‘ 2 
as ua? uo 2 ET BS 

3 156.7 J 5 4 y 
- 4 ~~ a mae: 196.5 206.7 187.1 
104.8 118.6 116.2 111.4 109.9 101.6 
158.6 156.3 153.6 149.2 148.7 142.8 
iss 174.0 178.2 175.4 175.4 162.7 
100.8 93.5 91.7 89.0 94.4 


{Month in previous year pore, a P- recent month shown; revised data. 
Back figures for the above series may be obtained on request from THE ANNALIST 























1 Z _ 
THE ANNALIST INDEX -OF BUSINESS ACTIVITY RAILROAD STATISTICS 
1940. 2a —— 1938 WEEKLY (27) 
Dec. Nov. Oct. Sept. Aug. ‘July. Jan. Dec (Gross revenues, expenses and taxes in Dec., a 
"Hise car landings. - 9.1 93.2 92.9 92.7 90.3 4 es ae a3 thousands of dollars) — _ =. 
eaneo eous cones Sy #7. 85.8 os me oe oes a7 meee chee. : mee 
wer prod.. : r t 1101.2 983 99.3 Week Ended: Average m poe nS 
Bsc ering. } | tO loss “o84 “925 950 101.7 | Feb. 10: 1940. (1935-39). Avge. 0. 155.3 
ingot Brod: : x : 7 $59 811 738 4.8 Tot. load’gs. 626,903 606,771 + 33 Japan... ade St 
Be J F i 96.7 87.1 84. A rain pr i . . Ne) ee wae sos 
Texti — production. RE 0 135. ae 99 121.4 112.5 4 as Goal & me 156,638 a 4 Norway RAGES S where 156.9 
8 138.1 127.2 133.7 119.8 A . ‘orest p ° , ’ eT EL 5.6 ad c0sbteneee sand . 
pores. tain. 83 18 149.9 145.4 1355 119.6 112.2 119.7 146.3 Manuf. prd. 391,476 375,120+ 4.4 Dnited States ........ 116.2 112.6 
Silk consumption... 52.6 45.2 61.2 77. 67.3 63.2 57.5 73.7 71.9 Year to date: a 
Rayon consumption, 9} 133.8 141.8 131.3 123.3 107.7 123.9 100.9 104.7 | Tot. load’ 9 3,837,322 3,588,152 + 7. 
- Boot and ged rod.*127.0 137.2 146.8 136.6 125.6 136.4 129.1 138.2 139.1 Grain & p 178,653 82,104 — 1.9 
Automobile “31k 6 131.6 94.0 83.9 83.2 60.4 61.4 100.8 104.8 Coal & came 1,020,261 ered +11.6 
Lumber pr uction.. — 92.4 914 79.6 78.8 77.9 77.1 84.0 76.0 Forest prod. 175, 349 25 +11.6 
a production... ... a4 as as gs | 4 eet 3 age aoe — 2 ,335,782 2, ae 230 + 5.5 
Te ka) 00k: car! ne i J t ‘ “ 3 is 
Zinc Peroduction rey 93.5 96.0 93.2 ef 4 4 pag =? bgt pia SS, 126,305 244,255 —48.3 a. 
SS 83.4 91.6 78.1 85. ; ( E : = 
Combined index ...... *106.5 111.9 108.3 106.7 100.1 94.4 92.2 92.3 95.0 cars serv 98.5 és 1939. N.Y.C: = ree ed wien 
For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, Table 20. | ,, en 90.4 5+ 4. Dec. a. ne 3 188 10 
serv.,Jan.1 84.1 81.2+ 3.6 | Dec. 23... +18.9 423.5 +353 15.8 
2 ° Year to Dec. 31, 1939. Dec. 30... 4135 420.7 13:3 — 5.8 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Gross inal “3,995,071 agate t 79 oll 
een ee xpenses .. 3,050, 5 . 6... 4438 4148 +16 4102 
Week -——Dow-Jones—.. Week Amer. Am. | Taxes ...... 355,766 292,533 +21.6 =. 13... Ties 18.0 — 1.6 +213 
Ended: . 8. Begin- Iron & Week N. Y. Iron Met. Rate of return Year to “Pair Jan. 2... + 91 TH? 38 1216 
1939. Steel. —. Total. ning: Sti.Inst. Ended: Steel.Times. Asof: Age.Mkt. | on investment: Dec. 31, 1939. Return” Jan. 27... +11.6 +16.6 fis 13.7 
Feb. 27. 53% 56% 55 Feb. 20. 7 Feb. 25.55 54% Feb. 21. 44 5A East. Dist.. 2.73 5.75 —52.5 | Feb. 3... 416.4 +15.3 6.4 +24.7 
South Dist. 2.51 5.75 —56.3 | Feb. 10... 8.5 410.4 + 3.7 +206 
Jan. 1.70 79 75 Dec. 25. 73.7 Dec. 30. Es) 74 Dec. 26.74 # TA West. Dist. 1.66 5.75 —T71.1 | Feb. 17... + 5.2 + 3.7 --128  ... 
Jan. 8.8 85% 85 Jan. 1. 85.7 Jan. 6. 8% 86 Jan. 2. 8 86 U. 8. ...... 5.75 —60.7 
Jan. 15.83 88 86 Jan. 8. 861 Jan. 13. 86 86 Jan. 9. 86 86 8 
Jan. 22. 8 Jan. 15. &.8 Jan. 20. &%% 85 Jan. 16. 85 &4 FREIGHT CAR LOADINGS (19) ESTIMATED AUTOMOBILE PRO- 
Jan. 29. 79 as 82 Jan. 22. 82.2 Jan. 27. 81% 82 Jan. 23. 82 82 Feb 10, Feb. 3, Feb. 11, SUCTION WEEREY Ge) 
Feb. 5.76 77 76% Jan. 29. 77.3 Feb. 3.7 an. 30. 77 77 1940. 1939. 5 : 
Feb. 12. 69% 74% 72° Feb. 5.71.7 Feb. 10.71 71% Feb. 6. 71% 71 | Grain & gr-pr. 29.1% 32,080 28.809 — 
Feb. 19. ag Feb. 12. 688 Feb. 17. 68% Feb. 13. 684 68 | Livestock .... 10540 10,914 9°700 Weeks | 54084 
Feb. 26. Feb. 19. 67.1 Feb. 24. 7 Heb. 0:6 )=— GT | Gost 45,661 158635 131.605 eee Bs 785 
> 5 cca 12, oof 7,215 90,205 65,418 
: Beco oe: ae ees 
OIL REFINERY ACTIVITY AND STOCKS (18) _ SS " 78,4 t 
; Mdse. l.c.1. 147, 442 146 788 148, 84,500 57,810 
f ti industry; thousands of barrels. P. C. of capacity, reporting . ’ 
i aemeenies ‘a. Gone production, including cracked, straight run and Misc. freight..244034 254/963 218,649 79,860 59,100 
t 1 blended. Petroleum stock estimated from Bureau of Mines data. 
va S@asoline stocks include both finished and unfinished gasoline.) Total ....... my 657,004 576,352 13 
—Crude Runs to Stills ' PERCENTAGE CHANGES IN 
Week Average P.C. of as. Total ———————_Stocks——__—- a DOMESTIC RAILROAD EQUIP- ELECTRIC POWER PRO- 
Ended : Daily Capacity Gasoline. Crude Gaso- Gas and MENT ORDERS WEEKLY (1) DUCTION WEEKLY (7) 
1939. Runs. Operated. Production. Petroleum. line. Fuel Of (As reported by The Railway Age of (Percentage ch from corr di 
a 3,130 75.8 F ; 80,950 137,241 date shown) i Perce _ Gace 
BMS |S TSS Bes IR RSG ==Cars ” (cov, “Steet 
- 3 : , * ’ , 1 
: 3'395 78.8 11/494 236'038 78'707 142°129 ne Pr Freight, tives. oo eer New England. + $2 ~~ 7 . 
3,445, 80.2 11,686 237,742 J } 32!” Mu Anon antic. | 73 {83 i 
me 6... ee Cen. ina. 2; . . 
78.1 11,449 238,581 : 137,430 | Jan. 13. . ves. 24 63,852 West Central.+ 9.9 +412.4 10.8 
82.2 11,714 238,249 84,326 35,038 Jan. 20. . 100 5,090 South. States: +11.2 13.1 13.9 
os wen | one ne es Jan. 21. 5 109 “4 4,000 Rocky Mts... +15.1 85 22.5 
79.0 11,032  239'380 «891337 -«129'397 | Feb’ 10° a Pacific Coast.+ 74 + 4.1 - 
80.7 11,162 239,510 18,653 128,351 Feb. 17. 6 Entire U. S. 410.1 +11.7 +11.1 
SUCTION (18) 
CRUDE OIL PR 
(Average daily barrels, excluding ‘‘hot,”’ INDEX TO BUSINESS STATISTICS 
or illegally produced, oil) Autos, Commercial Car Regis- | Electric Power Production, MACHINE TOOL INDUSTRY, 
Bur. of tration, Adjusted .............. Ce ar DR IIS SIE. ERATIONS IN ............ 
Mines Est’. Autos, —— Car Registra-. | En ineering Contract Awards, Napdassuten Metals, Copper 
Weekly -—-Week Ended-—, tion, Adjusted ................. Week ier ions sakes aiacoes EIR Serre ‘3 
Needs in Autos, Production, 


Feb. 10, Feb. 11, 
1940 1939 





5,100 


aBBPBa8 


SE3E22383 


~_ 
— 
G9 


800 
101,850 
620,700 





















g 


lew Mex.. 
California.. 
Total U.S.3,529,000 3,688,100 3,283,700 





EES 
COAL AND BEEHIVE COKE 
_. PRODUCTION WBREKLY (5) 
’ (Thousands of net tons) 
Anthra- 
= Coal Beehive 
Pa.) .— —Coke.—, 
Tot D’ly Tot. D'ly 
Prod. Av. Prod.Av. 
1,106 184 18 3 
845141 78 
62 


Bituminous 
Week -—Coal.—— 
Ended Total Daily 
1939. Prod. Av. 

p. 11..8,690 1,448 
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—_——— 6 ——__ 
ENGINEERING “CONTRACT 
AWARDS WEEKLY q4) 

(Thousands of dollars) 
reported in Engi- 

tert News-Record of: of 

Feb. 15, Feb. 8, Feb. 16, 

1940. one 1939. 





wees 6,405 5,635 
& mun.. 17,784 Ee: 23,205 
Ba. 3s (4,189 36,158 28,840 


14,200 21,365 13,570 
“33.389 57,523 42,410 





— - : tage OO Sousa 12 
ankers’ cceptances an Com- F. 

mercial Paper. Outstanding. ...37 Failures, Weekly ‘Rates, Daily 40 
Business Activity, THE ‘ANNALIST 


Building Permit Foreign Exchange Rates, 


bom a, | ANSP ERR) ene 

Index of, Monthly.............. rade, by Regions...” 
Business Index, The New York Worsign ‘S e, by Regions...... ans 

ae wea Ply Le ee eee Freight Car Loadings, by 
Coal one Beehive Coke Produc- weoiget Car Teamniss ts ase nsis 35 
Cost of Living, N. I. G’ B...’""’25| _Groups, Weekly...” ....... 
COTTON MOVEMENT «1010.1: as) em rendings, P. C. 
Demand Deposit Turnover. | ”’ anges, a, SR Rr 11 
ECONOMIC CHANGES, RE- Income, Net, 62 Industrials... ... 21 





OS Ee Pe ee 19 


Industrial Production, a a -10 
Electric Power Production, P. C. . S.. 


Industrial Production, 





Changes, by Regions, Weekly. 13 Life Insurance, New, U. S....... 38 


PREVIOUS ISSUES 


(Dates of issues containing latest available 
Da’ 





Date. te. 
Autos, pommentel Car Cost of Living, U.S.B.L.S..Dec. 7 
Production, Adjusted.....Feb. Cotton Coutuns “96 y 
Autos, Commercial Car Reserve Districts.......:. . 18 
Reg., by Makes, Monthly. Feb. 15 | Cotton Spinnin Activity . 2 
Autos, “Commercial Car Debit-Loan Ratio........... ly 13 
Reg., by Makes, 1938..... ‘eb. Debit-Loan Ratio, Compo- 
Autos, Dom. G. M. Sales to SNE ss kb dv bamkniecesa <a eb. 15 
Consumers, Dealers....... Feb. 15| Debit by Res. Districts....Jan. 18 
Autos, Factory Sales.......Feb. 1] Debits to Individual Accts., 


Autos, ee Car Pro- 


ne | TE: ‘Feb. 15 
duction, Adjusted -Feb. 1| Dept. Store Sales and Stks.Feb. 15 
—, Passenger Car Reg., Dept. Store Sales by Re- 
ie Makes, Monthly....... Feb. 8/ serve Districts.....:...... Jan. 18 
Autos. Passenger Car Reg., Economic Chan es in the 
— = pomesenas a= 4 Feb. 22/| ty. §. Since 8 
utos, Passenger Car Reg., —_—_s| muactric Power Productian’ 
wey Reserve Districts Riese: Feb. 15 gon Pour Production, . 8 
utos, Reg. and Prod...... e Electrical Goods Orders..|'Feb. 8 
Atos. Weenane G. ‘Web. 15 | Engin’r’g Contract Awards, 
Soak Miaasens Mianene Feb. 15 Se en REE: Feb. 1 


Bond Market, The New 
York Times Av., Monthly. Feb. 1 
Bonds, Net Yield; 


Factory eee oymant and 


Payrolls, A Feb. 


Factory Emp. or] Payrolls, 











8 
nalist Average, cumiie “Feb. 1| by Groups, Unadjusted..'Feb. 8 
Bonds Sold, N. Y. S. Factory Em loyment, by 
Mo INA BR AME OREE 1 go, ee Agia or SO Feb. 15 
Boo’ elief Expenditures. ..July 
Brokers’ Poans 08°" Fep, }| For. Exch. Rates, Monthly Feb. 8 
Brokers’ Loans Ratios..... Feb. i| Foreign Trade, Adjusted...Feb. 15 
Business Activity New Foreign Trade, by Groups. Feb. 8 
ae era eb. 1| Foreign Trade. Berchan- 
Cement, Portland........... Jan. 45| dise, Gold and Silver.....Feb. 8 
Coal and Beehive sone Gasoline Consumption......Jan. 18 
Production, Monthly. ..Feb. 15| Gold Res., World, Monthiv.Feb. 15 
Coke Production............ Feb. 1] Gold Stocks, Monetary, U. S.Feb. 15 
ee. ee Awarded, Income, Cash Farm........ 'e 8 
LIS b. 15; Income, Farm, by Reserve 
Constr. ye Awarded, Ee Se an. 18 
by Groups, Adjusted. “Feb. 15| Income, Non-Farm......... ug. 31 
Constr. Contracts Awarded, Inventories and "how Or- 
by Reserve districts...... sti 061 RE won oo coll scars Feb. 8 
Constr. Contracts Awarded, Inventories, Sales Ratio....Dec. 21 
Physical Volume.......... Jan. 25| Money Rates, Foreign..... Feb. 15 
Constr. ~<a Awarded, ou Rates and Bond 
ho aera Ne TM Sr: Feb. 8 
Conse, Soste, Aberthaw...Jan. 25; Money Rates, N. Y a 
Constr. Costs, A. A. C....Feb. 1' Monthly .................. Feb. 1 





Oil Production, Weekly.......... 
Oil Refinery Activity and Stocks 3 
Prices, Cyclical, THE ANNALIST 


Index, Weekly aie mar eataics Were 
Prices, Gold and Silver........-. 17 
Prices, Sensitive, Weekly........ 16 


Prices, Steel BOCES <ncscccsciece 18 
Railroad Equipment Orders, 
fre ee are 
Railroad Statistics, Weekly..... cf 
Refrigerator Sales 27 
Retail Trade, 
Index of 


Steel, Rate of Operations 
Treasury Receipts and Expendi- 
ures 





New tables in CAPITALS; C, see The Business Outlook, page 290. 


figures) 
Date. 

Nonferrous Metals, Con- 
sumption, Adjusted........ Feb. 
Nonferrous Metals, Copper 

| Part eb. 8 
Nonferrous Metals, Zinc 
Ce OPS Pon eb. 8 
Oil Supply and Demand....Feb. 15 
Pig Iron Activity........... Feb. 8 
Pig Iron Prod.. Adjusted...Feb. 8 
Pig Iron Prod., Adjusted, 

by Reserve Districts...... Feb. 15 
Pneumatic Casings......... Feb. 8 
Postal ———. Sieniiea.aie sists 6 o7a Feb. 15 
Prices, Cyclical, the Axe- 
Houghton os M’thly..Feb. §& 
Prices, Somsvetive Index...Feb. 1 
PEE, WROD 05 oc osccnccged eb. 8 
Prices, General Level.......Jan. 11 
ipo eer Feb. 8 
Prices, Retail Devt. Store..Feb. 15 
Prices, Retail Food. -Feb. 1 
Prices, ene Rtg Monthiv..Feb. 1 
Prices. Wholesale, B. L. S..Jan. 25 
= ty OS eae an. 18 


R. Earnings and oa 


Loadin 's, Adjusted....... an. 18 
R. Bonip ment Orders, 
‘Monthly bois seek eee one Feb. 1 
meonitinn, New Corporate 
cS aces ns a a Feb. 15 
Silk Movement rT eS Feb. 8 
Steel Castings, Comm eb. 15 
Steel, Fabricated Struct’l: ‘Feb. 1 





Steel Ingot Production..... A 8 
Steel Plate ae ae Feb. 1 
Steel, U. S. i. Ghipenenis: Feb. 15 
Stock xch 4 Y., Shares 

Sold, —-<. ROSIE TY wade 1 
Stock — . Y¥., Short 

aR eer 15 


Stock "rican, The Annalist 
Average of 72 Monthly..Feb. 1 
Stock Prices, The New York 
Ti Average, Monthly. Feb. 
ee Ne b. 
nsum 





il 
susoumenen CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
(Percentage changes from corresponding week of previous yedr) 


Sou. Un. 

B.&0. C.&0. Atch. Pac. Sou. Pac. 
+25.9 + 8.3 —5.4 +10.5 + 9.7 —11.0 
4249 410.3 —41 +90 +9.6 —i1.2 
i 13.8 — 8.1 +23 +139 —10.0 
2.9 —12 —57 +69 +32 — 62 
35.0 40% eo) f 83 tes $25 
a ies et th tain 
22:5 1428.4 — 7.2 Tes + 43 t 3.9 
+146 20.1 — 6.1 + 91 +60 + 38 
94 +102 —89 +12@ 483 St 
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ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
(Thousands of kilowatt-hours; includes 
only power generated by the electric light 
and power industry proper and imports. 


Does not include power generated by 
traction companies) 

Week 

Ended. 1939. 1938. 1937. 
Nov. 4..2,536,765 2,207,444 2,202,451 
Nov. 11..2,513,688 2.209.324 2,176,557 
Nov. 18. .2,514,350 2,270,296 2,242,130 
Nov. 25. .2,481,882 2,183,807 2,065,378 
Dec. 2..2,538,777 2,285,523 2,152,643 
Dec. 9..2,585,560 2,218,550 2,196,105 
Dec. 16. .2,604,558 2,332,978 2,202,200 
Dec. 23. .2,641,458 2,362,947 2,085,186 
Dec. 30..2,404,316 2,120,555 1,998,135 

1940. 1939. 1938. 

Jan 6. .2,473,397 2,169,470 2,139,587 
Jan. 13..2,592,767 2,269,846 2,115,134 
Jan. 20..2,572,117 2,289,659 2,108,968 
Jan. 27..2,565,958 2,292,594 2,098,968 
Feb. 3..2,541,358 2,287,248 2,082,447 
Feb. 10. .2,522,514 2,268,387 2,052,302 
Feb. 17..2,475,574 2,248,767 2,059,165 
De: GRks  sevcee »225,690 2,031,412 
meee. Bas  sscess 2,244,014 2,035,673 
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COMMERCIAL FAILURES 
WEEKLY (11) 
Feb. 15, Feb. 8, Feb. 16, 
1940. 1940. 1939. 


ee, 
Middle Atlantic... 
E. North Central. 
W. North Central. 
South Atlantic.... 
E. South Central. 
W. South Ceara. 13 5 7 
Mountain .. oa 

i. oe 


Total U. S.......292 
+ 
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THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913 = 100) 

Sensi- 
tive 
x Index. 
82.1 103.2 93.8 
118.7 
116.0 
113.8 
112.5 


118.9 *105.6 
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GOLD AND SILVER PRICES 





Week ————Silver—— , 
Ended: -—London—, —New York-—, 
—" Pp a Low. High. Low. 
ec. eat 23%d 34%c c 
Dec. 16.....23 237.4 34% 
i 23d : 34%c 
Dec. 30..... 23%,d 2214d wy%c 
a 
Om. 26.0504 22d Ss 214, c 34%c 
Jan. 13..... aiid ues 34%4c¢ 
Jan. 20.. 2 c c 
Jan. 27..... 21}id 34%c 34%c 
aa See 21 21 c c 
Feb. 10..... 214d 214d 3 c c 
Feb. 17.....214d d c 34%c 
GOLD PEGGED AT same DON 
foro. 168s, EFFECTIVE SEPT. 5, 


——_—. 18 ______ 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
7————Week Ended-——_, 
— 17, Feb.10, Feb.18, 18, 
1940. 1939. 





Heavy ‘of dant 
avge. of 








quotations ... Y $17. 15 $17.95 $15.75 
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RECENT ECONOMIC CHANGES IN THE UNITED STATES 
(1923-25 = 100, except farm income, 1924-29 = 100, and national income, 1929 = 100; 
all series, except wages, cost of living and prices, adjusted for seasonal variation) 


Construction 


Indus. Cash -—Contracts— 
Pro- Dept. Em- Cost Whole- Farm Nation- Three 
duc- Store ploy- Pay- Real of sale In- al In- Mos.’ 
1939. tion. Sales. ment. rolls. Wages. Living. Prices. come. come. Monthly.Aver. 
Jan. ...101 88 96.0 90.0 107.4 8.0 76.4 75.6 83.3 71.7 82.3 
Feb. ... 98 87 95.2 87.2 104.2 83.7 76.4 70.4 83.0 77.2 72.1 
Mar. ... 98 88 946 86.7 103.8 83.5 762 762 84.1 68.8 74.0 
April .. 92 8 933 83.4 99.8 83.6 75.7 78.5 83.0 75.9 72.1 
ay - 92 85 92.2 825 989 83.4 75.7 76.0 83.4 71.5 71.2 
June ... 98 86 94.2 85.7 102.9 83.3 75.1 74.1 $4.1 66.2 67.9 
July -101 8 93.5 864 103.5 835 74.9 706 &&%7 66.1 68.2 
Aug. 103 89 946 882 106.4 83.1 45 T4.4 85.4 72.4 71.3 
Sept. ..111 91 97.0 90.9 1075 84.5 78.6 86.4 $6.8 75.0 69.7 
GO. ... ae 90 100.4 97.9 1160 84.4 73.9 81.6 880 61.8 71.8 
Nov. ...124 95 104.4 103.9 123.3 84.3 78.7 758 886 785 76.7 
Dec. ..*128 96 1064 107.0 127.5 83.9 787 84.9 89.8 89.7 73.5 
1940. 
Jan. ..*114 92 *105.9 *105.5.*125.6 84.0 °79.0 . 52.3 
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INDUSTRIAL PRODUCTION (4) 
(1923-25=100; adjusted for seasonal 


variation) 
-—Manufactures—, 

Dur- Non- 
All able durable Min- 
1937 Total. Mfrs. Goods. Goods. erals. 
Jans ....114 115 112 117 111 
Feb. ....116 116 113 118 116 
March ..118 117 113 119 128 
April ...118 118 117 119 115 
ay ....118 118 120 116 117 
June ....114 114 112 115 115 
July ....114 114 122° 108 112 
Aug. ....117 117 126 no 113 
Se 3 er | 110 114 107 116 
102 100 101 100 113 
Nov. .... 88 74 94 109 
. 84 79 60 95 115 
oo ane 76 56 93 108 
. 79 75 54 94 103 
oa ri) 54 93 104 
i 73 53 91 100 
~e 73 51 93 92 
os 74 50 95 92 

.. 8 82 58 102 
.. 88 87 64 108 95 
.. 90 89 69 107 97 
os a 95 83 106 98 
103 103 94 110 102 
. 104 104 92 114 110 
. 101 100 88 110 110 
. 99 97 84 109 110 
. 98 96 80 110 = 110 
.- 92 92 76 105 95 
. 92 91 71 108 98 
. 98 97 82 110 104 
101 100 88 110 106 
03 104 92 115 91 
111 111 103 117 114 
-121 121 123 119 121 
.124 124 130 118 124 
.128 129 141 120 120 
.120 118 123 114 126 
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THE ANNALIST AGGREGATE 
QUARTERLY NET INCOME OF 
62 INDUSTRIAL COMPANIES 
(Profits of each company are adjusted for 


seasonal variation before totaling; in 
thousands of dollars; d deficit) 
Quarters 1930. 1929. 1928. 
ree 223,362 "Bere 
Second 201,988 314,440 ...... 
... er 138,192 316,130 260,303 
Fourth . 121,70: 245,580 254,186 
1933. 1932. 1931. 
(Py 49,999 23,378 102,652 
Second 38,067 416,994 055 
,.. 92,556 »799 58,995 
Fourth 95,208 49,806 61,282 
1936. 1935. 1934. 
First 172,382 112,676 89,452 
Second 060 118,059 93,753 
 _ = 213,461 O45 57,813 
Fourth 249,259 179,900 64,699 
1939. 1938. 937. 
First 165,030 85,707 241,608 
Second 132,054 56,603 429 
ae 143,746 78,273 251,157 
Fourth .... 000 169,879 174,846 





THE ANNALIST INDEX OF 
RETAIL TRADE 
(1929-31 = 100; adjusted for seasonal 


variation) 
Dept. Var'’ty Groc. Com- 
1938. Store. Store. Rural. Chain. bined. 
Oct, ... 82. -7 108.5 94. 91.2 
Nov. ... 87.5 100.2 113.1 96.7 94.6 
- 87.5 104.9 114.8 98.1 95.9 
1939. . 
Jan. ... 86.6 98.7 120.0 96.4 94.4 
Feb. . 85.6 95.5 123.7 98.2 a 
Mar. ... 86.6 98.8 131.0 99.5 96. 
April .. 86.6 97.1 130.8 99.0 96.1 
ay ... 8.6 96.3 131.2 101.4 96.2 
June .. &%.6 100.8 131.7 99.3 95.6 
July ... 84.6 102.6 124.8 99.6 95.9 
Aug. ... 87.5 101.0 131.1 103.1 98.8 
Sent. -. 89.5 100.2 125.4 109.4 102.3 
Oct. ... 88.5 101.5 123.4 106.4 100.5 
Nov. .. 93.4 107.0 122.7 109.0 104.0 
Dec. ... 94.4 112.0 132.4 108.8 105.3 
1940. 
Jan. ... 90.5 100.5 134.5 *103.4 *100.1 
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COST OF LIVING—N. I. C. B. (22) 


(1923=100) 
Fuel 
All Hous-Cloth- and Sun- 
1939. Items.Food. ing. ing. Let.dries. 
Jan. ..85.4 79.2 86.2 72.7 85.9 96.8 
Feb. ..85.1 78.4 86.1 72.4 85.9 96.7 
Mar. ..84.9 78.0 86.1 72.3 85.8 96.7 
Apr. ..85.0 78.2 86.2 72.2 85.2 96.7 
ay ..84.8 78.1 86.2 72.1 84.0 96.6 
June ..84.7 77.9 86.0 72.0 83.4 96.6 
July ..84.9 78.1 86.3 71.9 83.8 96.9 
gus. -- $4.5 76.7 86.3 71.9 84.0 96.9 
Sept. ..85.9 80.7 86.5 72.2 84.4 97.0 
Oct. ...85.8 80.1 86.6 72.6 85.2 96.8 
Nov. ..85.7 79.6 86.7 72.9 85.6 96.8 
wee: See 78.5 86.6 72.9 85.6 96.8 
Jan. ..85.4 78.8 86.6 73.0 85.8 96.9 
For figures back to the beginning of 
1931 see THe ANNALIST of Aug. 27, 1937, 
page 348. 
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SEASONALLY ADJUSTED NEW 
PASSENGER CAR REGISTRA- 











TIONS IN THE UNITED 
STATES 
(Daily average) 
1939. 1938. 1937. 1936. 
ee edaun 8,797 6,308 12,148 8,982 
eS 4 6,284 11,143 8,758 
| 7,727 5,645 11,325 9,745 
April .... 7,661 5,277 10,577 10,904 
5,852 12,874 12,909 
5,449 12,55: 870 
5,410 12,827 12,489 
5,355 13, 11,426 
5,307 13,174 11,886 
7,595 12,925 10,509 
8,547 8,361 9,910 
8,549 6,700 12,199 
2 
SEASONALLY ADJUSTED NEW 
COMMERCIAL CAR REGIS- 
TRATIONS IN THE 
UNITED STATES 
(Daily average) 
lo 1938. 1937. 1936. 
JOM. 22... 1,656 1,405 2,090 1,847 
Feb. - 1,667 1346 2,044 1,884 
SR 1,589 1,314 2,125 1,919 
April .... 1,525 1,137 2,161 2,068 
May ..... 1,439 1,087 2,171 2,050 
June ..... 1,444 1,094 2,091 2,029 
July --- 1,533 1,146 2,032 2,098 
Aug. ..... 1,460 1,149 2,100 2,063 
Sept . 1,248 968 2,064 2,066 
Oct. 1,911 987 2,037 1,995 
ee 2,446 1,419 1,596 1,865 
BOG Sine 847 1,493 1,506 2,001 
26 
MACHINE TOOL INDUSTRY 

OPERATIONS (34) 

(Per cent of capacity) 

1940. 1939. 
panes See 93.3 52.5 
a one 56.1 
ME Daccvetcécceveneses 58.7 
MNT AGS 6 JLRS NE daccnka ese 61.2 

ROR eC Ree 63.¢ 
EAE eens 65.5 
tdimevuncts ts ee getecua 65. 
Au; Be cascwe 72. 
September 74. 
October ... nae 84. 
November ome 91. 
December .. -. 








Cf. also index of machine tool and 
forging equipment orders, last published 





in The Annalist of Sept. 21, 1939, page 
377, and now discontinued, 
27 
HOUSEHOLD ELECTRIC 


REFRIGERATION SALES (7) 
(Number of units) 


1939. 1938. 1937. 
150,108 104,984 171,405 
198,528 145,084 245,718 
251,644 174,332 352,582 
260,204 212,884 335,214 
273,966 179,189 333,061 

5 104,796 267,770 
164,211 88,772 192,906 

94,734 92,956 120,543 

73,149 62,148 82,688 

62,055 34,345 67,857 

55,113 32,108 89,739 

92,479 47,599 109,542 





Total 


. . - 1,956,002 1,279,202 2,369,025 





28 
BUILDING PERMITS (11) 
(Thousands of dollars) 


1939. 
January .... 
February 
March 





December ... 
Total ....1,005,744 
1940 

.. 50,865 





235,070 1,240,814 


January is 24,767 84,632 
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COMMERCIAL FAILURES 
MONTHLY (11) 
(Liabilities in thousands of dollars) 


ea = 
Num- Lia- Num- Lia- 
ber. bilities. ber. bilities. 
Jan. ..1,237 15,279 1,263 9, 
WOR, 2. ose his 963 12,788 
) eee ae ae 
oO ere os eee 7,4 
May .. 1,122 14,757 
June .. 952 x 
July .. 917 14,150 
Aue. 4 859 11, 
Sept. 158 y 
Oct. 916 16,140 
Nov. e 886 ¥ 
. 882 
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DEMAND DEPOSIT TURN- 


OVER (24) 
(Adjusted for seasonal variation: 
1919-25 = 100) 

IN 101 LEADING CITIES 

1940. 1939. 1938. 1937. 1936. 1935. 
Jan. 41.7 48.7 54.0 62.0 60.3 61.1 
Feb. 47.0 -5 61.1 59.7 60.9 
Mar. . 48.3 50.3 61.3 63.6 63.0 
Apr. 45.2 51.5 58.1 59.9 63.4 
May .. 45.4 49.5 56.0 58.3 58.9 
June .. 44.8 50.5 54.8 59.5 58.9 
July 45.6 51.9 60.5 58.5 63.0 
Aug. 45.0 49.1 58.3 58.5 60.9 
Sept - 46.6 48.7 57.1 56.6 57.9 
Oct. 43.4 51.9 60.1 58.5 57.9 
Nov 44.4 49.1 57.1 64.8 62.2 
Dec. - 49.5 56.0 60.5 66.9 61.6 
Avge... 46.2 50.9 58.9 60.4 60.8 

IN 100 CITIES OUTSIDE N. Y. C. 

1940. 1939. 1938. 1937. 1936. 1935. 
Jan. 59.3 61.1 65.3 72.0 68.3 69.6 
Feb. -. 59.8 61.6 70.6 69.0 72.2 
Mar. 60.1 62.2 73.0 70.9 73.3 
Apr. 58.7 61.1 69.3 68.5 71.4 
May .. 59.8 61.4 70.1 68.5 69.0 
June .. 59.3 60.1 68.3 70.4 68.5 
July 57.9 60.6 69.0 67.5 68.0 
Aug. .. 57.9 59.0 69.8 68.3 67.7 
Sept. .. 60.3 60.6 69.3 67.5 68.0 
Oct. ... 57.1 61.6 69.8 68.3 65.3 
Nov. .. 62.2 64.8 72.2 75.4 73.5 
Dec. 64.0 65.9 69.0 74.3 70.4 
Avge 59.8 62.0 70.2 69.7 69.7 

IN NEW YORK CITY 

1940. 1939. 1938. 1937. 1936. 1935. 
Jan. ..27.3 36.3 42.2 50.3 50.4 50.9 
Feb. .. .. 35.0 36.2 50.9 49.1 50.0 
Mar. 35.8 38.1 48.1 53.2 50.6 
Apr 31.4 40.0 44.8 48.1 52.0 
May 32.3 37.9 42.0 46.7 47.7 
June 32.8 41.9 43.5 49.6 50.0 
July 31.4 40.1 48.1 45.3 52.8 
Aug 30.4 36.5 43.6 44.6 49.3 
Sept . 34.3 37.5 45.3 45.8 47.7 
Oct. . 28.6 39.8 47.4 45.6 46.8 
Nov. 30.1 35.9 44.3 55.4 52.0 
Dec . 84.7 44.2 50.1 56.2 50.3 
Avge... .. 32.8 39.2 46.5 49.2 50.1 


For back figures see THE ANNALIsT of 
Aug. 24, 1938, page 280, Table 27 and 
Jan. 18, 1940, page 81, Table 41. 
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UNITED STATES REFINED 
COPPER MOVEMENT (32) 


(Short tons; stocks at end of month) 
Produc- —Deliveries—, 





1938. tion. Dom. Expt. Total. Stocks. 
Jan. 70,847 24,881 5,824 30,705 299,133 
Feb. 59,393 27,389 4,893 32,282 
Mar. 61,117 33,434 11,142 44,576 342,785 
Apr. 55,749 31,684 11,187 42,871 355,663 
May 47,300 28,044 5,110 33,154 369,809 
June 32,465 32,863 10,440 43,303 358,791 
July 35,596 41,249 13,348 54,507 339,970 
Aug. 38,053 48,071 14,761 62,832 315,191 
Sept. 45,808 53,637 14,282 67,919 293,080 
Oct. 56,824 69,827 12,778 82,605 267,299 
Nov. 66,846 51,397 13,260 64,657 269,488 

Se 68,071 38,977 8,827 47,804 289,755 
Jan. 66,316 51,059 3,768 54,827 301,244 
Feb. 59,452 48,267 3,310 51,577 309,119 
Mar. 66,718 50,803 4,222 55,025 320,812 
Apr. 58,368 42,484 4,183 46,667 332,513 

Y 68,536 51,225 12,669 63,894 337,155 
June 61,719 53,573 10,289 63,862 335,012 
5 a 59,681 16,127 75,808 316,543 

.-De. 

a 437,315 79,584 536,899 159,485 


Jan, 84,421 91,428 17,037 106/465 135,441 
Note: Foreign statisties no longer ayail- 
able. 


. 32 
CRUDE RUBBER (29) 
(Long tons; stocks include supplies afloat) 


Consump- End ot 





1938. Imports tion. Month. 

ee oe 26,011 32,540 326,875 

ae 22,918 34,219 323,185 

A ee od 40,552 321,613 

September ,374 40,183 317,021 

ae 34,496 42,850 310,136 

November 31,054 49,050 656 

December 36,977 48,143 276,605 
1939. 

January ..... 39,082 46,234 286,036 

February 36,490 42,365 287,289 

h 989 80,165 261,917 

44,146 248,814 

44,377 247,648 

47,259 233,068 

43,880 227,230 

50,481 228,075 

50,150 218,481 

55.764 233,683 

54,322 232,579 

48,428 231,375 

$4,978 247,115 








COTTON MOVEMENT (5) 
(Thousands of bales) 

-~Month-end Stocks, 
Ware- 


Con- Ex- 

1938. sumed, ports. Mills. hquses. Total. 
Jan. .. 438 647 1,759 11,815 138,574 
Feb. .. 427 399 1,808 11,475 193,283 
Mar. .. 513 426 1,768 10,941 12,709 
Apr. .. 413 377 1,700 10,487 12,187 
May .. 426 193 1,581 10, 11, 
June .. 443 176 1,412 9,276 10, 
July .. 448 196 1,263 9,646 10,909 
aug. -. 558 201 1,059 9,825 10,884 
Sept. .. 534 389 1,107 13,034 14,141 
Oct. .. 543 464 1,507 15,313 16,820 
Nov. .. 596 481 1,714 15,592 17,306 

. -. 565 368 1,697 15,331 17,028 
1939. 
Jan. .. 598 290 1,630 14,758 16,388 
Feb. .. 562 264 1,559 14,069 15,4628 
Mar. .. 649 330 1,416 13,489 14,905 
Apr. .. 547 178 1,292 12,968 14,260 

ay .. 605 143 1,175 12,370 13,545 
June .. 578 114 1,021 11,943 12,964 
July .. 521 107 862 11,621 12,483 
Aug. .. 628 219 654 11,805 12,459 
Sept. .. 625 649 871 14,176 15,047 
Oct. .. 687 886 1,465 15,468 16,933 
Nov. .. 719 584 1,783 15,485 17,268 

- -- 663 807 1,860 14,582 16,441 

1940. 

Jan. .. 730 1,027 1,777 13,207 14,984 








34 
U. 8S. FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
(Thousands of dollars: imports include both for consumption and for storage in 
bonded warehouses) 


--Exports, Incl. Re-exports, to— 
Nov., ec., 





-—Genera! Imports From—, 
Dec., 








ec., ov. ec... ov., 7 
| 1939. 1939. 1938. 1939. 1939. 1938. 

North North America 44,477 52,113 29,102 33,215 36,109 24,265 
South North America 32,311 29,510 23,681 17,111 15,166 12,653 
South America ....... 44,227 986 28,540 1285 37,053 24,536 
Europe .... -157,340 104,399 112,733 57,333 60,344 40,936 
Asia ..... . 68,806 365 53, 646 74,973 50,099 
Oceania 9,314 5,212 8,736 2,359 2,722 1,982 
WE Ta ha wav adeasecads 1, 8,997 13,143 9,955 ,033 4,145 

WF Saticexax nics 367,819 292,583 268,943 246,903 235,402 171,347 

35 


SEASONALLY ADJUSTED FREIGHT CAR LOADINGS BY GiOUPS 
(Average per business day; adjusted for seasonal variation; in thousands of cars) 


Mdse. Forest Grain & Live 

1939. Miscel. L.c.L. Coal. Prod. Gr. Prod. Ore. Stock. 
ae 44.24 26.22 20.88 5.10 6.12 5.64 2.23 
Oct. . . 49.15 25.86 24.91 6.10 6.93 7.77 2.50 
Nov. . 50.45 25.96 23.22 6.24 6.90 13.98 2.29 
Dec. ..-°.. 52.81 23.58 21.76 6.53 6.59 7.34 2:31 
Waee ==... 48.72 25.61 25.34 5.67 5.79 5.78 2.17 

36 





TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 


General and special accounts. 











Coke. 
1.15 
1.91 
1.93 
1.86 


1.80 


Fiscal Year to Date. 
































Receipts : Jan., Jan., — 
Internal revenue: 1940. 1939. 1940. 1939. 
pS ee 44,540 48,323 840,849 1,183, 
Miscellaneous internal revenue. . 167,370 172,262 1,443,281 1,372,177 
Unjust enrichment tax........... 798 318 ,721 3,643 
Social security taxes............. 44,814 41,743 362,317 320,863 
Taxes upon carriers and their 
CE 6.3 ct ad cunts 4 she 6 wien « 445 872 57,695 54,158 
Railroad unemployment insurance 
MUNIN «45 640040450 ayaedese 2 cans 1,611 aan 
Na ir 5:04 hea disks ned 5-i0"s'é.0.0'6 35,788 24,318 213,405 187,937 
Miscellaneous receipts: 
Proceeds of government-owned 
securities : 
Principal—foreign obligations. . — ‘eave 76 73 
Interest—foreign obligations... saa ah 167 256 
OD SAR SE ae 8,147 8,207 41,571 39,758 
Panama Canal tolls, etc. 1,971 2,028 14,364 14,214 
Seigniorage ......... «é sana as 3,472 1,536 30,309 12,324 
Other miscellaneous.............. 197 8,541 48,407 46,937 
a 314,549 308,151 3,058,778 3,235,436 
Expenditures: 
General (incl. recovery & relief) : 
pS RE aa ae 69,501 74,179 475,105 462,620 
“a ae Re ee: 118,916 53. 
gric. ustment program... . 923 604,433 355,574 
ee Credit Corp. : 
Restoration of capital im- 
SNS ads da wteed ans x's << id 119,599 enna 
__ ne eeriteke cia 1,375 hee 108 

Farm Credit Administration. . et 137 9,556 7,059 

Federal Farm Mortgage Corp tae was 3,358 3,684 

Federal Land Banks.......... 5,304 124 19,920 21,879 

Farm Security Administration 11,131 12,787 64,616 73,106 

Farm Tenant Act............. 2,862 1,389 19,213 11,111 

Rural Electrification Admin- 3,207 3,709 231 25,663 

sR re rere 

Forest roads and trails....... 284 ae 8,837 
Department of the Interior: 

Reclamation projects Pemedae as 7,261 8,320 59,357 42,696 
Postoffice Dept. (deficiency).. cana aie 30,001 25,005 
Navy Dept. (national defense). 74,035 61,560 468,609 394,828 
War Department: 

Military (national defense)... 57,920 41,112 352,825 282,428 

River and harbor work and 

UE NE dnwa'ns'ocdscecees 17,011 14,863 138,975 125,866 

SER 2,157 903 10,577 6,279 
Treasury Department: 

Interest on the public debt... 37,788 29,809 493,013 454,895 

Refunds of taxes and duties. . 9,581 4,180 52, 737 
District of Columbia (United 

"Seale 6,000 5,000 
Federal Loan Agency: 

Federal Housing Adm........ 119 612 3,573 3,846 

Reconstruction Finance Corp. 3 ary 996 2,000 

WUE Sieben Saieee ris Sn .  « 111 3 692 3 
Federal Security ency: 

Civilian Conservation Corps. . 22,954 23,394 170,255 175,191 

National Youth Adm... : 9,511 olla +09 + one 

Social Security Board. . 37,356 28,782 217,276 194,192 

LRP ap iING -ap gaal des 12,862 2,111 ,065 5,613 
Federal Works Agency: 

Public Buildings Admin...... 5,323 4,128 47,510 31,299 

Public Roads Administration. 11,506 14,940 902 147,372 

Public Works Administration 25,504 35,870 190,205 129,991 

U. S. Housing Authority..... 279 369 1,350 6,172 

Works Projects Admin....... ; _— 185,296 “= 1,365,330 

hat caaless dd eth abe iecas nak ound 
Railroad Retirement Board.... 552 280 4,659 1,785 
Tennessee Valley Authority. ... 3,960 3,326 23,757 25,906 
Veterans’ Administration. ..... 47,033 46,253 438 327,169 
SIN Din cucdccecudiasces 713,224 649,573 4,983,887 4,738,301 
Revolving funds (net) : 
‘arm Credit Administration. .... 381 453 4,563 6,663 
Public Works Administration. ... 4,360 5,138 38,649 59,235 
I ey cet ae ch mia 3,978 4,685 34,086 52,572 
Transfers to trust accounts, etc. : 
Federal Old-age and Survivors 
Insurance Trust Fund.......... ee 37,000 268,000 242,000 
retirement account..... 10,000 1,500 150 89,000 
R. R. unemployment insurance 
yr —— July 5, 1939 (act J 
vance July 5, une . 

25, 1938)...... pie Ribena de cas 15,000 
Repayment of advance Jan. 26, 

dd ORR RGR a aE pes 15,000 15,000 

Govt. employes’ retirement funds 
Uy S| Rani ye 87,203 75,106 
eae, TET ee ae 5,000 38,500 442,353 406,106 
Debt retirements (sink. funds, etc.) 789 625 20,134 25,609 
Total expenditures.......... 712,993 693,384 5,480,461 5,222,590 
Excess of receipts.........:....... nia ahi Kae oni 
=~ of expenditures............ 398,444 385,233 2,421,682 1,987,153 
ju - 
Excess of expenditures............ 398,444 385,233 2,421,682 1,987,153 
Less public debt retirements.... 789 625 20,134 25,609 
Excess of expenditures (excluding 
public debt retirements)......... 397,654 384,607 2,401,547 1,961,543 
Trust accounts, increment on gold, 
etc., excess of receipts........... 36,500 29,997 175,405 206,581 
361,153 354,609 2,226,142 1,754,962 
Less natl. bank aote retirements was wade iaes 5,497 
Total excess of expenditures 361,153 354,609 2,226,142 1,749,465 
Increase (+) or decrease (—) in 
general fund balance............. —193,858 —150,517 —555,922 -+717,070 
Increase in the public debt.. 167,295 204,092 1,670,219 2,466,535 
Gross public debt at beginning of 
month Or year. ..........6.0- --+-- 41,942,456 39,427,183 40,439,532 37,164,740 
Gross public debt this date........ 42,109,751 39,631,276 42,109,751 39,631,276 
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37 39 40 
BANKERS’ ACCEPTANCES AND FOREIGN EXCHANGE RATES. WEEKLY FOREIGN EXCHANGE RATES DAILY bs * 
COMMERCIAL PAPER (All quotations cable rates unless otherwise noted) (Cable transfer rates) 
‘ OUTSTANDING sae ARES Sa Feb.17. Feb.16 .Feb.15. Feb.14. Feb. 13. 
(End of month; millions of dollars; adj.,| Par. Country and Unit. “ Feb. 17, 1940. Fed. 10, 1940. ‘Feb. 18, 1939. Megiend: High. .........-.-++- ae ees) bea vt %. beet] 
adjusted for seasonal variation) | a. iis High. Low. High. Low. | LOW ......ceeccccscccvcsceves ‘ e 5 A 
5 8.2397 England (sovereign). . $3.99% $3. $A. Last | 3. 3.96 3.95 3. 3. E 
1999. “Actual. Adj.” ‘Actual. aaj. | :2397 Australia (sovereign). 317% °316" *siod "Sie “Soe "Stan France: High..............--- ; a = 
.....25 27 19 199 | 8.2397 So. Africa (sovereign). 3. 3.94 i - 3. 4. 4.68% SPUN ERENCE SE : 0224 : 10224 
geb. ci aS 233 195 199| -06634 France (franc)........ 2B -0223% ey “os “0264%, ses BUS. 550 25s te “0505 0505 “0505 m4 0505 
“3s - 245 239 191 188; .0526 Italy (lira)............. -0505 aon = -0526%4 —— IRE, ORS ert ee -0505 -0505 -0505 -0505 .0505 
AS -238 239 192 190| .68057 Holland (florin)........ teu, 5309 «(528 5308, asta 5357 Las -0505 -0505 -0505 -0505 -0505 
oo 6 S288 | 1.6981 Canada (dollarys....... 8675 8631 8737 «8675 .9946 ‘5311 5314% = .5316% ~— «5316 
July 21.1238 © 258—Ssiok~—so | “2695 Belgium (belga)....... ‘691% “167% “1001 “lesa “tes7%, “1685 am an 06 a4 
Aug. |||) 1235 258 201 193| -32669 Switzerland ( ee .224 -2242% .2243 .2242 .227214 .2268% 1 “1688 °1691% 1691 
Sept. ..... 216 229 209 209 | -0220 Greece (drachma). . .0073% .0073 .0073% .0073% .0086 .0086 -1681 -1685 -1687 1 
Oct. pains « 221 220 205 196| .4537 Sweden (krona)......... .2382 -2382 -2382%4 .2381 .2416 -2412 el ll .1688 1683 { 
| Sse 223 210 214 210| .4537 Denmark (krone). . 1933 -1932 -1933 .1932 -2094 -2091 .2243 224 -2243 
Dec. +--+ 23300-2150 210 224! 4537 Norway (krone)........ .2273  .2272% .2273 .2272% .2356 .2354 2450 232A 
i 29 «3s | -0288 Yugoslavia (dinar)... °0235 0235" (0235 10235 0230 10230 — i ta 2243 1 
—e -0748 Portugal (escudo). . 0371 -0369 03871 .0371 .0429 .0428 "8631 = 87S 
38 -0101 Rumania (leu)......... 0063 §=.0063 «= 0065S «.0063)—(«0075 Ss‘ «0075 ast "8631 “8668 
: .2961 Hungary (pengo)...... 1775 «1770-1950 .1710S 19751975 : ; ‘ 
esta LIFE INSURANCE (26) .0426 Finland (markka). 0180 0180  .0180 “0180 0207%4 .0207 on na ais Gee ertaseece eee : 3340 3338 3340 3350 
ne Senos — Fo Ra 8.) 6180 India (rupee).......... .3024 = 3023.20 3021 .3505 —.3503 zClosing rate. §Demand rate. 
Sie Cntinn: ee Paes Beted, ..-. Hong Kong (silv. dol.) .2474 .2460 24: -2476 =6.2917_ ~—s 2914 ! 
waa’ ‘ore nary. 99,363 51,809 729,937| ... Shanghai (silver dol.). .0728 07030753 0743. 1610-1600 SOURCES OF DATA } 
Feb. 420.255 109/871 40'365 570.491| 0000 Manila (silver peso). 4977 4977 ~=.4977 ~=.4977 += «4980 ~=— .4980 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Mar. 461.418 138,396 45.205 645.019| -9613 Straits Settlements Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
Apr. 385,634 129/051 35.981 550,666 (dollar) Singapore... .4674 4647 .4€88  .4676 .5455 .5455 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The lron ‘ 
funy. 424,094 137,073 43,278 604,445| .84396 Japan (yen)............ .2349 .2349 .2349 .2349 .2734 .2734 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports. ; 
June 406,958 128,568 194,223 729,749 | 1.6479 Colombia (gold peso).. .5800 .5800 5800 5800 5800 5800 inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street : 
July. 364,300 118,218 23,862 ® 1.6335 Argentina (pa (paper peso) Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
Aug. 381,626 119,068 83,901 584.595| = ### ree inland.......... 2350 2335 2350 .2300 2315 2310 (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Sept. 334,561 115,935 59,401 509.897] 9625 Brazil aie milreis). Petroleum Institute. (19) American Railway Association. (20) United States Depart- é 
Oct.. 425,977 135,769 75.929 637.675 Free inland......... 0515 0515 0515 0515 0595 0595 ment of interior. (21) Commodity Exchange, Inc. (22) National Industrial Confer- se 
Nov. 415,350 128,121 44,027 587,498! 2960 Chile (gold peso)...... 0516 .0516 .0516 .0516 0519 0519 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
Dec.. 416,853 124,662 105,030 646,545 1875 1875 1875 1875 2037 2025 (25) American Zine Institute. (26) Association of Life Insurance Presidents. (27) Bu- 1 
Sead Ak Uruguay Dias access "3800 (3775 «3778S 3TTS «3750 Bho reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber ] 
T’1.5,015,701 1,484,095 803,101 7,302,897 "2440 M sien nguay (gic o0)3.. ‘1600 1685 (1685 1685 2020 2020 Manufacturers Association. (30) Bureau of Agricultural Economics. (31) American ( 
c - - : . . . Appraisal Company. (32) Copper Institute. (33) New England Council. (34) Na- 
Jan.. 405,538 113,111 134,507 653,156 pense rate. tional Machine Tool. Builders Assoc. *Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading | 


















































































































: : FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders a ee 
Cal. Wks Week ended Feb. 17, 1940 
Feb.15——___ ———_Feb.16—__,_ ,-——__Feb.17—_—__-, Range. ————Feb.19—____  ————Feb.20—__. ————F eb.21 —_—_, Net 1 
High. Low. Last —_— Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. vaiemeie Kanak. Chee. ( 
SESS? oc. ae 48.8 482 48.5 48.7 48.0 485 488 485 486 488 480 488 483 48.5 48.8 48.2 48.7 49.0 48.4 48.6 | post 18 100 ei 
‘72 Industrials 63.0 161.0 161.9 162.6 160.3 161.9 163.2 162.1 162.4 163.2 160.2 163.0 161.4 161.9 163.0 160.9 162.4 163.5 161.7 162.4 | Siigebaker 11" 7 : 
a tecls ......... - 34.7 24.2 $342 345 33.9 34 349 346 3246 35.1 °339 348 345 34.7 35.2 344 35.0 35.0 34.6 34.6 | Orin Bory’ "° 70°00 s ; 
MMatoTs ............ 733 76.2 74 TT 162 74 23 Wl W4 3 Wa 4 75 765 74 76.0 771 7.7 168 77-4 | Bvivn-Man, Tr.. , Tj ‘ 
5 Motor accessories. -. 39.2 38.6 39.0 39.1 38.5 39.0 39.2 39.0 39.1 39.2 36.5 39.5 38.9 39.1 39.4 39.1 39.4 39.6 39.4 39.5 Int. Mer Marine 48°700 +4 , 
3 Aircrafts .......... -- 486 474 474 47.7 465 474 47.7 474 474 486 465 474 46.7 470 472 465 47.0 47.4 47.0 47.2 | Girtiss-Wright , 7 : 
3 Building ......:. .. 38.6 38.0 382 38.2 38.0 380 386 382 386 388 38.0 38.6 380 38.0  38.0- 376 380 37.8 37.6 37.8 | Gont. Motor , ; 
4 Chemicals ............. 141.5 140.9 141.0 141.5 140.6 141.0 142.4 141.5 141.8 1428 140.3 142.4 141.0 141.5 141.8 140.6 141.2 142.1 141.2 141.8 | Murray Corp... ry Ty 
4 Nonferrous metais....- 48.2 47.3 47.5 486 47.3 486 488 484 486 488 469 488 48.0 486 49.7 482 49.7 49.9 493 49.5 | 7;UGTAX, COTP.---- 43°00 +¢ 
ooo occ swce css 38.7 38.6 38.7 38.7 383 386 388 385 386 388 383 386 384 385 386 382 384 388 38.2 386 | Doman Sirway * 3a ral 4 
Bewobaccos .............. 7.2 76.2 762 76.5 75.9 76.2 75.9 75.9 75.9 765 759 76.2 75.9 762 76.5 76.2 765 76.2 76.2 76.2 | Haun Kelvinator. 32°500 : 
IE oc a oioason ee ses 24.7 24.5 24.7 249 24.7 249 25.3 25.3 25.3 253 23 25.5 25.3 253 258 253 25.7 266 258 266) pice ng er - 
2 Electrical equipments. . 60.3 59.6 60.0 60.0 59.0 £96 60.3 60.0 60.0 60.9 59.0 60.0 59.6 59.6 60.3 59.3 60.3 60.3 59.7 59.71 Goiotex Jo! to ‘ ( 
3 Farm equipments...... 49.3 489 493 496 493 496 50.0 496 496 50.0 486 496 496 496 49.3 486 486 49.3 486 48.6] Gojanese (101°. °*’ 3. ti 
4 Office equipments.. 19.6 195.195 195 192 192 195 195 195 196 192 196 194 194 195 194 195 19.5 194 19.5] Sccony vacuum. 28'300 a 3 
4 Railroad equipments... 249 246 246 246 241 244 246 245 245 249 245 245 244 244 24.5 241 245 6 24.2 .24.4 y ++ 28, 
= B13 509 Sid Shed BOS BLO B12 510 Slo ag gS Bee BoD oes ORs Gea ‘ong OLS Le B12| TEN MOST ACTIVE STOCKS | 
x erchandise ........... : g 5 < : J is . . 51. ‘ 1. A ‘ 3 je s 3 i 
3 pabber and tires....... 40.4 39.5 40.1 40.1 29.5 40.1 40.4 398 40.1 404 38.4 40.4 39.8 40.1 40.4 39.8 40.4 41.0 40.1 40.1 | NEW YORK CURB EXCHANGE 
Meaguor ................: 228 225 225 231 225 228 228 228 228 9231 223 228 223 225 225 225 225 281 228 23.1 Week ended Feb. 17, 1940 
4 Standard Oils........... 24.0 23.7 23.7 23.9 23.7 239 24.0 239 239 241 236 240 238 239 238 236 238 23.8 23.2 23.2 Net 
4 Independent oils........ 49.2 48.5 489 485 478 483 485 485 485 492 478 485 48.0 48.3 48.7 48.0 48.3 48.7 47.8 483 Vobime. Last. Chen. _ I 
é BEE occ cuca 7232 722 26 24 1.5 722 725 724 724 731 715 7725 71.8 722 75 711.6 721 725 71.0 71.5 | Phoenix Sec...... 86,900 11. +1 ( 
a ee: 28.5 28.2 28.3 285 28.0 285 28.8 28.5 285 291 280 285 281 283 28.7 28.0 28.7 28.7 283 28.3 | Fairchild Engine... 61,500 
4 Utilities 0000002062... 21.7 216 216 216 214 216 21.7 216 216 217 #214 217 216 26 218 216 216 218 21.6 21.7 Brewster | Acro. a 24,800 164 + 
‘ ec c Bond..... ee 
ODD-LOT TRADING ON THE | NEW BOND ISSUES Mt. City Copper.. 141500 3% + 3 
The New York Times Stock Market Averages | Sie crue ceaeee | pee getige or ) 70m 14,500 + 
WEEKLY HIGH, LOW AND LAST 1939. -—Week Ended—, | Grumman Air.... 11,300 17 +1 ] 
Week Ended ————25 Rails—___  -——25 Industrials. ————50 Stocks——___ | Week Short | Feb. 17, Feb. 18, | Amer. Cyan. B... 11,100 +1 ; 
1939. High. Low. Last. High. Low. Last. High. Low. Last. | Ended: Purchases. Sales. Sales. | 1940. 1939. Aviation ve Trans. 9,600 4 + ( 
Dec. 30.... 24.01 23.02 23.86 196.69 192.37 196.14 110.35 107.69 110.00 | Dec. 30... 667,472 620,111 4,574 | Public utility. ... $23,750 ...... | Fisk Rubber...... 7,000 15% + 
1940 1940 ndustrial ..... Soe eee 
Jan. 6.... 24.73 24.01 24.16 198.84 196.11 196.53 111.78 110.09 110.34 | Jan. 6... 542,580 453.918 5,470 | State and munic. 99,783 $8,906 |. NUMBER OF ISSUES TRADED 
Jan. 13.... 2426 22.76 22.80 197-53 180.65 189.84 110.89 106.20 106.32  S--- Seee eee  Seee t ee " ‘oem ea Oe : 
— or. ea 35:35 33.88 192-99 139.68 1 ee Ores lose: lords | Jan. 27... 438264 438875 9,465 | Total .......... $126,533 $20,906 | 1940. _ Adv. Dec. Unch. Tot. High.Low. . 
Feb. 8 93.00 22.65 22.81 192.44 189.24 189.53 107.70 105.97 106.17 Feb. 3... 415.308 412. 617 11.929 | Year to date..... 263,813 - 167,343 | Jan. 27..546 313 204 1,063 44 7 ( 
Feb. 10.... 23.68 22.60 23.32 194.76 188.20 193.22 109.22 105.40 108.27 | Feb. 10... 534,487 538,635 = 8,250 | nen cee 66 ae we Feb. 3..370 530 170 1,070 43 8 ( 
Feb. 17.... 23.43 22.86 23.08 194.50 192.36 193.95 108.96 107.66 108.51 Daily | pone oo atenaaers me. 0. oar ra i 1.0% i0 18 
DAILY HIGH, LOW AND LAST Feb. 14... 77,653 sie 1,430) § ea, glam io — 
Feb. 15.... 23.15 23.02 23.04 194.22 193.27 193.68 108.68 108.14 108.36 » bb... . , 1020 | wk on 
Feb. 16.... 23.02 22.86 22.99 193.83 192.68 193.41 108.42 107-77 108.20 | Fep. 18... @5.108 88.101 = 1,825 “Fev, 17,40. Feb. 18,39. | oP: 3S ee 
Feb. 17.... 23.16 23.07 23.08 194.73 193.67 193.95 108.94 108.37 108.51 | Fp: 19... 82'349 82519 1,599 | Monday ....... Holiday Holiday | Feb. 17..307 133 178 618 53 2 ; : 
Feb. 19.... 23.18 23.03 23.07 192.74 193.50 108.72 107.88 108.28 | Fep- 58--. R238 82,31 1,590 | Tuesday ...... $5,913,400 $5,190.60 |e ise we eB i 
Feb. 20.... 23.20 2294 23.17 193.72 . 192.00 193.35 108.46 107.47 108.26 | "Ch. “--- BM 09,319 066 | Wednesday |_| "5,604,450 4,631,000 | Ireb’ 90.498 8s ist Ts oro i 
Feb. 21.... 23.23 23.01 23.05 194.17 193.18 193.43 108.70 108.09 108. Thursday. 5399000 61520 | re nan Be a 
THE NEW YORK TIMES STOCK MERIT | Briday ........ 882,700 6,208,000 | 
Dow-Jones Stock Market Averages BY CALENDAR WEE | ne +0 3,361,100 3,755,500 | _DOW-JONES BOND AVERAGES 
WEEKLY HIGH, LOW AND LAST [ | 1° Total week.. $27,160,700 $25,871,300 (Based on- closing quotations) 
Ended 30 Industrials, 20 Railroads — 15 Utiliti Stock Year to date. .$218,804,350 $236,797,025 High- Second 10 if 
: — a _ 8s oa ies——_,, OCKS. im 
a “Low. Last. “ High. High. Low. Last. Last can a Grade Grade Public 10 _ 40 - 4 
Dee 30:..15078 147.66 150.24 32.01 30.78 3183 2562 2468 2658 50.60 Monday ....... $5,627,300 $5,503,450 | 1940. Ralls. Rails. Util. Indus. Bonds. a ( 
1940. Tresday bub eer 6,230,300 4,371,500 | Feb. | 
Jan. 6...153.29 150.45 151.19 33.00 32.11 32.25 26.55 25.67 26.25 51.10 | Wednesday ... 5,812,800 Holiday | 15--. 92.26 48.25 108.98 107.99 89.37 
Jan. 13...152.11 144.99 145.19 32.41 30.53 30.60 26.53 25.16 25.21 8.96 16... 92.01 47.94 109.07 107.90 89.23 
an 146.75 143.06 145.64 30.58 30.05 30.25 25.35 24.83 25.25 48.97 BONDS SOLD ON NEW YORK | 17... 92.03 48.28 109.09 107.86 89.32 
an. 27 144.57 146.51 31.30 30.07 30.75 25.26 24.83 24.88 49.24 STOCK EXCHANGE WEEKLY 19... 91.89 47.89 109.05 107.84 89.17 
Feb. 3...147.05 144.73 145.59 30.89 30.51 30.65. 25.09 24.52 24.74 48.96 (Par Value) 20... 91.95 48.15 108.91 107.84 89.21 
Feb. 10. ..150. 144.69 te ee 4 a a4 4 4 49.96 a 21... 91.96 47.99 108.74 107.75 89.11 
Feb. 17...149.64 147.38 148. p E ; 78 24. 49.83 ——We agen 
DAILY HIGH, LOW AND LAST Corporation ...Gesia PRatoy | THE ANNALIST WEEKLY 
Feb. 15...149.19 148.20 148.46 31.05 30.88 30.90 25.05 24.89 24.97 49.76 U. S. Govt..... 510,700 : ¥ FOREIGN 
Feb. 16...148.60 147.38 148.20 30.91 30.70 30.86 25.02 24.79 24.92 49.67 Foreign ....... 4,273,000 3,710,000 | i949 =“. PRICES 
Feb. 17...149.28 148.43 148.72 31.04 30.93 30.94 25.05 24.94 24.99 49.82 PR. ion. — Berlin. 
Feb. 19...148.95 147.93 148.46 31.03 30.85 30.90 25.06 24.88 2496 49.75 Total ........$27,160,700 $25,871,300 | J 27....... 18.36 33.30 
Feb. 20...148.95 147.51 148.65 31.08 30.80 31.06 25.08 24.89 25.00 49.81 Feb. ee 17.93 359 33.37 
Pep: 148.08 14802 14894 310 30:78 30.81 25:10 24.98 2.08 49:72 |THE NEW YORK TIMES BOND | F€P- j0....--. Be Be 388 
| MARKET AVERAGES DAILY Sesciiiet nii ; —_— = 
Shares Sold, New York Stock Exchange | ra {io bondsy one IT = —— 
WEEKLY TOTALS AND DAILY AVERAGES | | Feb. Rails. trials. ities. bined. Chge. | || (ia ae 
Week Ended: —RAILROADS—,_ -—IND. AND MISC. TOTAL—_—_., | ||| 12.... Holidav lf I = gone are cc i 
1939. Total. Av. Daily. Total. Av.Daily. Total. Av. Daily. oe | 95:74 7 78. Bi ky os ~ $3 | ] {e6 Sreens)—| is ; 
. 1 sees e' ot — , -t “so | 
Dec. 30...... _ 504,220 114,595 4,238,186 963,224 4,742,406 1,077,820 (1500) Bee sez Be Re tm MAW re | 
nr 6........ 261,860 59,514 3,295,000 748,864 3,556,860 808,377 | \-:: BS Se Se Se - S| ! Moris} bo e. 3 
em: 13........ 456,920 84,615 3,823,950 708,139 4,280,870 792,754 | eee | ls Stoexs) | 
ian 20........ 293,770 «54.402 3,083,500 571.035 3.377.360 625,437 | Week’s range, combined average: | ig Ns 
ei ST... 250,090 46,313 3,878,115 532,984 3,128,205 579,297 i High 73.10, low 73.03 | 
ga 295,840 54,785 2,617,875 484,792 2,913,715 539,577 | 19.... 58.91 95.65 78.32 72.95 — .08 | || re 
Feb. 10........ 374,680 69,385 3,360,075 622,236 3,734,755 691.621 | 20... 59.02 95.69 78.35 73.02 + .07 | ||... 
ee BY.......- 259,040 58,873 2,813,925 639,528 3,072,965 401 | 21.... 59.00 95.56 78.31 72.97 — 05 | 3 Gia eS < 
DAILY TOTALS [AVERAGE DAILY y SHARES| } | |j | | TONBOW) 
DAILY. ——YEAR TO DATE—- | S3ao os mew bill | THE ANNALIST AVERAGE NET | *x- | 20 srocKs}—| {20 | 
Railroads. Ind. & Misc. Total. 1940, 1939. Re berry 1 eee ‘|| YIELD ON HIGHEST GRADE | | INNA |_| 
Berio | eeTeos «TESTIS aao7saD «Sows (Se | | 3 eae nage gm Pale | | 
5 , . 7 , , 5 3 ~ 4 — 23 Week cu | | SeRCINS | | 
71,810 612,310 684,120 (23,662,640 300,748 | {2 “WY | | _ 3|' snaea Sa ae ee Wes | : 
36,880 365,210 402,090 24,064,730 ,482,758 | ||* | a Fas Feb. 3..... 285 281° 372 371 " fol it an 
50,380 583,030 633,410 24,698,140 33,891,868 | oj de oes ee ee are saa) Feb. 10..... 2.84 2.87 3.70 3.66 |" PRIOR TO DEC. 10 1938, 15 Stocns ] 
80,520 727,340 807,860 25,506,000 34,584,708 L _1938 1939 1940 _— | | Feb. 17 eeere 2.86 2.86 3.72 3.66 xi Magee ou Tor “dae” s o ry ° ry 2 i 
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Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business Feb. 14, 1940 
—Foombined Vossal Res. Banks——, N. Y. Federal Res. Bank———. (Thousands) 
eb. 14, ‘eb. 7, Feb. 15, Feb. 14, Feb. 7, Feb. 15, Total Total Bill: Total U.S. F.R.N 
one Se a ee 1940. 1940. 1939. 1940. 1940. 1939. ae Reserve. Discounted. Govt. — in Cireulat'n ‘Nan Looe 
2! ee ee ee ee eae Pg ere ee $934, . $399,5 $604,356 
rentates TreQsUry ane escc ete eeeeseees $15, 674,618 $15, 619, S19 $12,006,218 $7,690,962 $7,709,967 $5,525,492 | New York ......... 7,784,269 2,356 752,337 1,233,123 6,685,499 
emption fund— eral Reserve notes........ 118 ‘798 1,798 1,293 iladelphia ....... 866,269 3,107 203,155 ,022 597,715 
“| "ppl peg ap alae ae a4, 791 é 438,850 91,509 94,315 127,688 Geveland . binadaeass%a 1,005,483 551 252, 665 453.516 681,859 
WE AUN a.5:cisdaxcadadcadesdvecenctdes $16,069,527 $16,017,361 $12,453,924 $7,784,269 $7,806,080 $5,654,473| Atlanta ............ 328,476 795 100,440 ~ 158,228 on at 
Bills discounted : Chicago weecccesocecs 2,499,442 689 267,020 1,067,661 1,473,767 
Secured by United States Government obliga- NN. eae 448,125 188 111,091 189,967 318,886 
tions, direct and fully guaranteed............ 4 520 3,078 130 145 1,710 Hammes City vretees aos 3 wet 139,917 140,060 
Other bills discounted................2.....000-. 6,168 6,264 1,981 2,226 2,206 a ae 219 es eer pid 
Total bills discounted....................0.05- $6,623 $6,784 $5,059 $2,356 $2,351 $1,939 | San Francisco ..... 893,841 458 204,215 378,501 639,445 
I nO PIERS Sis icecicccianssscaccsce 8 = aces eaean A re 213 : 
Industria iT aavances so a a weed 10,434 10,485 14,662 2,050 2,040 3,848 Reichsbank 
® e vt. securities, rect an aranteed: usan 
Wo. Olas oa cect ss ccaccceess re reget 1,344,045 1,344, 840,893 408,181 408,181 237,660 SS ee 
WOME Gis eat eter setncan acadacesceerwass 1,133,225 1,133,225 1,215,466 344,156 344,156 343.525 Feb. 7, “Jan. 31, tJan. 23, Jan. 15, {Feb T, 
Meee 5 ak wav nce ea thacoanc dee esaeas ire oS "BOT, 656 : : 143,478 eee. ~— == oy 
Me SS vastness Combet et ti ticsodat od cesseeueae  Oedeaney . yee 4 Seas rane, ATS | Gola and foreign exchange... 71-362 a — 
Sees Wes Steen cet count: Bills of exch. and checks. .. .11,042,807 11, ue a 10,810,149 10, sis #1 6,760,752 
ities, direct and guaranteed.............. 477,270 $2,477,270 $2,564,015 $752,337 $752,337 «$724,663 | Silver — other coin. t t 402,756 398, 1 202,793 
“ p Total bills and securities ers. 2,494,327 2,494,539 2,584,289 756,743 756,728 730,663 Investments ._.. t t 487,810 sai, as ‘ett lor 
ue from fore | ¢ eee ” ’ ’ 
Federal Reserve notes of other banks........... 21,273 22,084 21,247 3,026 3,177 3,620 sar med yn SOE a 1,968,187 2,010,978 1,369,613 
Uncollected it 040 598,495 = 701,774 187,701 138,279 EME elas aie a ,342,857 11,505,192 10,800,207 11,040,475 7/548,618 
basen ec me! OMS .- eee eee cece cece eee ee etre reeeece 41792 41 42'827 - 9'876 9'021 Other maturing ina t t 1,769,544 1,641,206 1,063, 988 
a =" Se asacdeelpa deck sareeagheace aww Gh . Si gee eee ive 17'925 13'846 | QU Other Bahiiites Fanween sehen t 652,623 658,302 423,843 
errr rrr rer ree eee eee ee ee ee ee ee ee ee ’ , ' , ' I 4% 4% 4% 4% 4% 
WEEN MIE ooo Bucs 3. Yacwcevcdcdeyscenes $19,481,901 $19,235,778 $15,853,742 $8,760,105 $8,732,082 $6,599,690 wntNot reported in cadle. “Cable report, subject to revision. +As reported in the 
LIABILITIES * 
pe Reserve notes in actual circulation...... $4,846,468 $4,836,768 $4,349,836 $1,233,126 $1,228,400 $997,237 - ee a ae MONEY IN CIRCULATION _ 
Member bank—Reserve account................ 12,150,709 12,096,727 8,707,191 6,685,499 6,701,841 4,691,632 Feb.14, Feb. 7, Feb.15, | ne ee 
United States Prenboree themonai account 642,138 631,565 1,250,417 159,556 159,031 y Assets: 1940. 1940. 1939. | 
MII 6.6604 50895 cUnseacccncccdtéase 392,526 388,173 266,340 137, oat 138,313 94,981 eS 772 225.772 195,726 
MT IOI, 5 So dao vena o us ced cena 340,677 354,408 233,476 244'989 255,389 176,444 | Res. in U. : : : 2 no Lg 
& sterl. fds.. 60,635 61,758 42,035 | | = Tres 
ME II oo 5 o9c 8 ck awaedaceeneka dea $13,526,050 $13,470,873 $10,457,424 $7,227,988 $7,254,574 $5,295,391 4 3 
Deferred avatiability LL TRS ARES 755,965 575,359 699,503 176,821 127,153 186, Total res... .286,406 287,530 237,762 | | 3 3 
Other liabilities, including accrued dividends. . 2,867 2,415 2,947 682 1,131 = me: sen.eet wen.eet 100.5% s |) lag 
ort term. .163, { 8 ” ¢ 
yy ane eee eee $19,131,350 $18,885,415 $15,509,710 $8,638,617 $8,610,629 $6,480,625| Long term.. 50,254 50,224 38,512 | | z | & 
PR ig n Sanaa 093 $136,093 = $134,913 $51,149 $51,179 $50,981 Ph. mages 7 80 105 S66 : Harned 
Surplus (Section 7)..........:..ssssccceeeeeeecce. 151,720 151,720 149,152 : 53,326 52,463 ones : , | | 1) | oa 
EE en dos icccccnces nsdcnensccense 839 26,839 27,264 7,109 7,109 7,457| Total assets.505,666 505,101. 414,415 WEONESOAY FIGURES | | 
Other capital accounts................:s0eseeeeee 35,899 35,711 32,703 9,904 9,839 8,164 | Liabilities: ol J tititiit i tes 
Total liabilitiés and capital accounts......$19,481,901 $19,235,778 $15,853,742 $8,760,105 $8,732,082 _ $6,599,600 | Grculation ..209,889 211,587 158,398 es ee 
Ratio of total reserves to deposit and Federal yOvt. dept.. 65,843 59,099 33,370 
Reserve note liabilities combined............. 5% 87.5% 84.1% 92.0% 92.0% 89.9%| Bank dep... 209,646 210,602 206,657 | MONEY IN CIRCULATION AND 
Commitments to make industrial advances...... 8,361 8,350 12,880 1,767 1,757 2,561| Other dep... 7,128 10,590 3,687 MONETARY GOLD STOCKS 
Wednesday Figures 
Statement of Member Banks GOLD RESERVES OF CENTRAL om aah Gap. ° arc 200.28 erg onion of dollars; seasonal adjustment 
(Principal resources and liabilities of reporting member banks in 101 leading cities; mane eA aa ile aee : : : by ee Board) 
_ hl —iaggesacane _New York City-, | (1 dollars of 155-21 grains, nine-tenths | pact, 18h 505,606 505,101 414,415 “Cireulation. Gold Stk. 
Féb.14, Feb.7,Feb.15,Feb.14, Feb.7-Feb.15,Feb.14, Feb.7,Feb.15, fine; millions) and dep..... 58.15% 58.45% 58.94% ~_ ——.) ae 
LOANS— 1940. 1940. 1939. 1940. 1940. 1930. 1940. 1940. 1939. | Report date BANK GF ENGLAND Feb. 15... 6,763 6,605 ATT 
Business* et’ ae 4,300 4,314 3,761 1 4 a8 ae 1 a wk. ended: Eng- Switzer- Hol- Bel- (Thousands of pounds sterting) Nov. 22... 7,342 7,434 7.257 
Stock market: , — oe oe os See Feb, 14, Feb. 7, Feb. 15, Nov. 29... 7,373 7,462 17,347 
rokers ............. 611 608 813 36 34 33 465 467 660 | Feb. 11.2435 1,049 681 994 588 * “tou. 1939." | Dec. (6... 7392 7.545 7,408 
Wes ae es Ss $33 @ 64 6 il ie. ile7 | Oct. 14.2714 2.893 587 757 616| Circulation ....531,696 531,105 473,221 pe ESOC 
EES, > ae a ee Le) eee ee Oct. 21..2,714 2,893 579 757 610 Public de its 39/218 28,626 12 477 - 20... 7,409 7,679 17,576 
tik 1,094 1,091 1,346 99 98 99 626 g47 | Oct. 28..2,714 2,893 579 611| Private depos. .146,064 152:401 146,027 | Dec. 27--. 7.412 7,663 (17,620 
Real estat ‘111) 12183 1183 13134 «140C—isd@sia2s'—siéd2-s«id2D_—s208 | NOV. 4..2,714 2,893 569 751 611 ” acc’ts.105, ’ : 1940. 
eal estate............ 0 ‘ Nov. 11.2714 893 559 721 611 Bankers’ acc’ts.105,530 108,650 110,529 J 3 
 Segelnrees A 5 14 .... -. 49 (48 (83 | NOV’ ig 2'714 2'863 550 707 Gir | Qther accounts. 40,524 43,751 35,498 | 32M. 3... 7.441 7,581 17,697 
MONEE 2 5 xctrdninzen ces 1,549 1,544 1,539 50 50 Si 370 370 396 | Nov. DB-2ie 2883 So 7 oN Govt. securities.126,136 121,841 82,491 | J8n- 10... - 7,463 Te 
Total loans....... 8,516 8,507 8,205 566 STi 524 2,918 2,921 2,013 | Dec. 22714 2803 559 700 608 |Disc and adv. 4731 S402 isios | Jam. 24.7455 | 7/365 17.878 
Dec. 9.2714 2893 558 693 609|Securities . 23° ’ . Jan. 31... 7,466 7,376 17,931 
INVESTMENTS— Dec. 16.2714 2,893 557 694 609 Oe wes avon | Feb 
Treasury bills 638 _ 659 352 177 192 Dec. 23..2,714 2'893 557 694 609 | RCSeTv ..- 49,378 49,808 54.203 | Fep- if: Pare «|| 48S AP aS 
Treasury notes........ 1,752 1,755}8,182 164 163}1,156 722 _ 723}2,621 | Dec. 302,714 2/803 547 691 609 | RTOP- Fes. to lia. 26.6% 27.5% Aix | Fed. M-.. 7476 = 741L 18,068 
U. S. bonds......... TL) 6/465 6,496)” 738 "2,450 2,479 1940. ' . 2 i 11OtS 11,008 127,44 | RESERVE BANK CREDIT AND 
Govt. ranteed..... 2,420 2,411 1,975 153 156 125 1,273 1,259 1,028 | Jan. 6..2,714 2,893 547 en) tae 2% = th 
Other securities....... 3,411 3,371 3,246 339 337 324 1,245 1,216 1,159 | Jan. 13..2'714 2'893 tAll but nominal amount of gold trans- RELATED ITEMS 
nantes cae Geet aes ReneS Seen eee acccen: nent a See ibe +++ | ferred to British exchange equalization (Millions of dollars) 
Total invest...... 14,686 14,672 13,403 1,746 1,756 1,605 5,867 5,869 4,808 | Jan. 27..2'714 2'893 fund. rn Net Chee Bince 
SS Son salary, ies: As CIE Se. agenig ene , ‘eb.14, Feb.7, Feb.15, 
Total loans and Feb 10 bari 4 BANK OF FRANCE 1940. 1940. 1939. 
investments _.. .23,202 23,199 21,608 2,312 2,327 2,129 8,785 8,790 7,725 Note—Gold reserves of United Kingdom (Millions of francs) Bills discounted. 7 + 
Reserve with FR: Bi 10248 1018) TH, Me SG GE 5.96 5.088 4.161 | revised to Inchude total holdings in Ex- SoS ae em | Ue Get eee ~ 
Ah Nee Tb change ualizati A t ft _ Q . 
Bie ince Sie aie nt at 2 ag | (Bee a, mea ora orame | dhnctandomne m 
’ lamces 74 7 741°) . amteed ........ a all 
Demand deposits adj. 19,063 19,108 15,956 956 1,747 1,774 1,546 8,659 8,719 6,809 | DISCOUNT RATES OF CENTRAL | Bills on France 4,628 4,275 5,735 | Indust. advances 
Government deposits... 513 5 ‘1 83 “4 44 116 NKS Wheat off. bills 2, 2,235 2,007 (not incl. $8,- 
Interbank depasit ts: P Federal Res. Pres. Prev. S we bight 715 6,555 2,285 po Feb is) 10 5 
Domestic banks..... 8,188 8,119 6,285 922 900 685 3,479 3,498 2,615 System Rate. Established. Rate.| Adv. agnst. sec. ? : ‘ Oth 3 re. 
Foreign banks. 760 741 ‘47 8 8 10 697 678 481 | Boston s 2 , Saaan. @ See 
peccen De wahawe | : ay | ept. 2, 1939 if or loans....... 3 3,504 3,422 | credit .......... +13 + & 
Other ng iicgoo is i5 13 260 277 289 | Philadelphia, 1% Sept. “4. 1pas 27|amany Sdyances 441 663 “179 Total Rs. Bank 
Capital account....... 245 246 254 1,491 1,491 1,484 | Cleveland ... 14 May 11, 1935 2 | Stete 37,173 36,373 ey ee 8,063 1% +3,291 
*Officially designated ‘‘C jal, industrial and agricultural loans.” —— 7 Aug. a. 1937 z Circulation - 154, 309 154,455 1 "Oss Fn ty Ce, cy 2,977 t 4 t "158 
eeeee . rf 1937 fF curr 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING | {hicago ..... ug. 20, 1937 2 | accounts ..... 16,287 16,123 27,877 | _ balances ....... 2,151 + 54 +3,444 
CENTERS WEEKLY ® = Bapoee : pt. 2, 1937 2 ury 48 ‘138 3,137 | Money in circul’n 7,411 + 8 + 716 
(Thousands) nsas City.. 19 Sept. ¥ ies? 2 |Poinine (UNt:-- 2485 SIT 2275 | Treasury cash... 2.38 + 20 — 386 
- 3 reas. dep. w 
No of nonin ail lien, | EE age cs 1% Aug. 30, 1937 2 Total sight lia. "170'305 170508 138" 130 F. R. Banks.. 2 a 
eneeen te ine — 7M. =. 1! Feb. 15, San ee 1% Sept. 3, bo osf et utr wea 5 57.02% 57.02% 62.72% | Non-member de- *s = 
1Boston, serve District: -: ’ a. = Belgium oe 7 Bane eS posits and other 
1-Bost MMM LED, <3 cagacs Su taeetes i $529.33 san tee eees : F ies 2% F. R. accounts. 982 — 10 + 228 
$Philadelpnia ph deals phe 18 "379: 071 "455 840 , 48° 1933 & SECURITY LOANS Excess reserves of member banks on 
4—Cloveland .................0. & 460,155 535,738 23, 1939 4 | ‘New York City member banks; millions | Feb. 14 were estimated to be approxi- 
5—Richmond ............. 24 264,491 290,320 : 26, 1939 3 of dollars) $60 ey Ole 000,000, an increase of 
G-Atlanta 000000000062. 26 250.968 267,040 . 3, 1934 44 | 1900 x i ae Se Se ae 
See i EB atRs Ga™ OSY Ma | US, coun moves 
9—Minneapolis 17 125,254 157,697 . 4, 1937 7 183 650 (Thousands of dollars; —, increase in 
he nae adeno is iss'ers, «(Boas : iss 30 nm lu ee 
12—San Francisco 29 076 689,277 , 18, 1936 5 is $83 Week Ended Rermarhea 
—— , 1936 3.65 177 583 939. Imports. Gold. Total 
Lo BT POO 274 $6,919,830 $8,207,872 . 29, 1939 2 17 Dec. 20......193,667 — ; 
ow Yok og RES eta "603,934  ”3°184'591 2, 1999 in Bs Dee. 21.02. 23.007 00.182 108,585 
Total outsi Y. Ci ‘ 315, 023, ] > 5, 1938 1 
OE draamene Heath nocd tiers: ¥4:317:000 ¥7520:000 Spais 15, 1935 5% iB 52 Jen: —— ar se et be 
Shroden : <. es : E ‘ 
MONEY RATES IN NEW YORK WEEKLY Switzerland ... 1% Nov. 25, 1936 1936 2 3 188 ed i eee tn —11,770 46.099 
-———__4une Las, Cun ea: hempeen | MONEY RAGES an EW Teen ie 688 | Feb. “7.0.27: See — 22S SL ga 
--tCall co 80-90 my -A-6 —— A- — -—{90 Days—_, : CITY DAILY 172 679 Feb. 7—Imports. from Te iy 56,991 
y ly ally Daily ail 
1940. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. ae es an. — Money— |g 4-6 90- : 18 = es of South Africa aeeccad 10,756 
Jan. 6..1 1 1.00 1% 1% 1.235 1% 1% 1.50 44 Baa aay Mos. Day ‘ 179 730 U. fee PE BI re 8,708 
Jan. 13..1 1 1.00 1% 1% 125 1% 1% 1.50 oe . ie : $TimetCom.§Ac-| 1940. nited Kingdom.............. 7,907 
Jan, oo ~«CLoo 18 1 ios 1% 40 tbo ee % y 4% . als. High.Low.L'ns. Pap.cept.| Jan. 3 538 Netherlands bite tudes a ee 6,546 
Jan. 27..1 1 100 14% 1% 125 1% 1% 150 “58 ‘a| te oc) 3} 3 %}Jan. 10.......11 590 owe |S ae | | Gan 
Feb. 3..1 1 1.00 1% 1% 1.25 1% 1% 1.50 .58 44 | Feb. 19.111 1 1 Jan. 17......... 498 177 675 
Feb. 10..1 1 1.00 1% 1h 12 1% 1% 150 58 “4 | Feb. 90...11 1 1 3 Yei|Jan. 24.....27!: 48 166 53 
Feb. 17..1 1 1.00 14 1% 1.25 14% 14 1.50 58 ys ve -44 | Feb. 21.5551 1 1 ¥ Jan. a1 AES See 415 162 637 
lew York Stock Exchange. {Asked . $A renewal ; eee eee eee 
if : 2. ae series *Best names. §Asked. Feb. 14........ re 
aw.snra 
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Bond Transactions—New York Stock Exchange © 


For Week Ended Saturday, Feb. 17 








































































































Sales Net 
Sales ast re in 1000s. High. Low. Las. Chee. 
1940 Range. . Low. Last. Chge. . -18 4 ty 
UNITED STATES GOVERNMENT Mone int a eo 45% 15% Th Gen Hie 66. Sieaes ees i day — % 
Quotations after decimal point represent 32ds of a point. 20%, 16% Cen RB : + 2 63° tn Cen Litch 35 51... Se 8 & ©. 
TREASURY BONDS si s 161% Ohanaps ; 53 il ys S| 2 50 49% 49%— % 
Sales ham) 47% 1C & are 
Hien Low ee 12% ly, C & O 4 : oe ELC ASL EN O 44s ee cs 
: Se eS 15 101.26 101.26 101.26 — 1. 25 cao i sibuy sept te teat tae ae 1004F 10034 — 
102.8 101.26 3% 43-40 June ... 16 104.3 =— 5 102% 101 Indus Rayon 4%s 4 1 1 —% 
"24.104 358 43-41 March ........- “1 104.31 104.31 997 << + 09 Steel 338 61 oo om 
jos.i7 104.30 Bijs 41... ee ee eee eee eres : —,. 109.22 109.23 + 1 107 103% C s ° 109 109 109 + ri 4 2 _ R Tr 7 32. 1 %4 Ta + 
109.30 109.21 3% 47-43 ...-------- +++ 23 109.28 109.26 109.27 — .1 114 © & O ist 48 OR&A.......- 11 _~1 % 15. 72 R Tr 7s 32 ¢ s Bt: 
110.1 109.25 Sereseeereeeery 110.9 110.9 110.9 + -1 117 AS} egheebpmeee +73 15% 15-15 sd Interd R Tr 65 32..........- = +7 
110-18 110.6 3i{s 46-44 -...------- 000 H 114.18 114.18 114.18 + .4 s “ 44 at 4... 41.87 86% ae ¢ * 33% Inter Tr 6s 32 2 = 2: § 
114.29 114.14 48 > Etenseees ee 4 109.1 109 — .3 \ - © B & Q 448 77....--- eee ee 1 or% se 1 71 «73 Interb BR Tr rfg 5s ee TT ; 
109-13 108.28 2%s BEA ann sanensresoe 1 108-14 108.14 108.14 + 1 aa 7h © B & Q gen 4s See Bs om SP 71% 74% Interb Ri 6 wit 7 hy \ 
age He Me Be-4e He ues ueB 2 |e CR Sa aiid. cc BR Hy Bay Bo | Bap Meee tron be int ae $ 
110.28 110.1038, 48-46 ......--- 0 eee 4 1118 111.6 111.8 + LEST 1, | gpeappehens 33 7 = % og 4% 13% 14, — 
111.20 111.3 3% 49-46 ©2022... eee eee i - +2 19% 1 haere i Rm 13% int Ot Nor 50°58 B 1% 10 uf r: 
120-17 119-30 4s 52-47 INNIS 16 1089 1086 1089 + -2 19 wee See ° es eae. sinet Sly 3 gt 530, 4g it Int Gt Nor, 3 86, ng as 
r x il -o-- 7 eeeeaes 1 . "% Yhie Gt West 4s 59........-- ig . 
Mat ist By Sag Moos ak HOR Ak he, | Bw By Engr eget ast a thy Sah a Se tat Her ear 6 ae 5 
\ 4 A Ra Nts Tae 14 105.14 105. 12% Chi I & L 5s 47.......----+-- 1 sea wen as... 23 103 102% 103 + 
106.6 105.5 pees even rts 34 107.8 107.5 107.7 + .1 as CMT aL & @.............- *+ 12 6% — 10314 101% Int Paper 5s 47...........-.-.. 3 98% 97% 98% + 
407.30 106.28 2%s 54-51 .......----- +++ 4 110.6 110.2 110.2 — .1 1% Pa Pas be + 99 Int B: Am 6% 47........- oi oi, + 
28 Be (BB-B1 ww. ww eee eee eee 7 CMS : : -/ ~ Ba }4- , ‘eee 91 + 
Beereee 4 Bbuege:: | BAe Oe Bee | RRR eg EY 
108.10 107. ea aieante 106.20 106.15 + ies = 42 Int Tel & Tel 58 55............ 3% — k 
106.31 106.9 248 59-56 sot) 5 0e8 106.5 106.5 aon 4 © M8 P gen 4s 1 7 Bi 2% 2% — % 1% 1% Towa Cen rfg 4s 51.....-...-- +3 1% 1 % ow 
2 ee 107 10612 106.4 106.5 + .3 iiy, ist Gutta Nw Oyo 38 6 isi 14 17 — : oe et 2 ee HH § 
: j hi & NW = MES F & C 4s 59......... 53 z= 
FEDERAL FARM MORTGAGE ist 134 Chi & NW em oe ewes ies +% 95 93% Jones & Laugh Steel 44s 61.... 22 94% 
a 2 104.31 104.31 104.31 + 5 1h 194 Oat & NW cv ate 40.0 cet TT oe on 33 eT 32 Sk 2 + 
10 108.11 108.11 108.11 .. 4. seu Ges & NOW om Gas S....... st 1 15 18h 18% + % Ft 31 + 
a nee 10g “a Chi & NW Creech ww wf 8 68 
10% si Chi & N W 48 2037 C...... 107%, 107% 107% + 
HOME OWNERS LOAN 15% 12 Chi & N W 4s 87_........-.- ot 38 15% 18% 1% + % 10314 10345 10345 ty 
iene 10 107.20 107.18 107.18 — .1 144 13 4 7 ¥i 48 + 4 be i i ‘ 
208.4 107.18 38 mene ea a a 1 101.20 101.20 101.20 + .1 SeORI APA 4 8h 5H SK— 1am 
101.24 101.10 1%s 47-45 -.... $ 1% © RI & B cv sus S foe mi 94% 93 94% + 2% 
; seve apg 1? BO RIL a tle 40 eR + % 107% ror 101% — 
ADAMS EX 4% 46 st......-. 4 108 1074107 + % 8% MT TEE SF. oi : 107% 107% 107% — 
tay Sou 4s 43..........-+-+ 3 0g 108 + most Lan M 4 47 — 106, 105, 105% + 
10% 16 Alleghany cv Ss 44... ...-... 3 Bh ee et iy 50° CTH & SE ine de 108k. 105% 105% 105% + 
7 amma BBE tscscaue 18 6916 69 6916 + ore pA SRG 4S 106%) 1 fee 
7 58 Reena wssinees + 38 42% 42%, — 2 108% 1 Ch Un Sta 3%s 108 108 ~—Cit. + a ae _ 
1 105% Allegh oi eae 4 Moet MEA Ds ott ioe 10a Gh Un st ee = ee * “42 LAC GAS 6s 42 A....-..----- ot 50 (48% 50 + 1% 
er aig - ee 49 ae 
aay 02 ates, &, West (aan: 15 101, 100% 101 + 8 4 3 Se oy Oh + a So oe sits 60 ae eae 8 10% 48H 49% 
> A jie 49% Childs Co 5s 43 82 Lae Gas per caneea see ene e 
ill 1 Allie Chaim —.e....... 47 130 100% oA > § int 108” Cin Gas & EA See = 108% one. 90% 85, Lac = = , e pebpepine in 84% 845% + 4 
Am & For P 5s 2030........-- 1 110% 108% Cin Un Term 31s 71........... RL A % 85 «81% L CR, A, OSRepese 7 366 36% 36% + 
104" 102 Am I G Chem 5% 49......... th et i — % 111% 109 Cin Un Term Sis 6B. 606.0... ae ‘at 18 39% 34% Lautare Nit Inc 5. 5 8 BS BBY 
103 Am ae Pe Ses a daamen 57 108@ 1 108 hy 5444 49% C C i Sa ead +. > ee _ 
cima ashes C & St L gen 4s 35 32 Leh 53 49% 52 2 
109% 108% Am T & “ 38 108% 108% 108% + a cc 50 50) + 4 Leh C&N 4% 54 A ae 
T Ss 66......-..--- = 46 CCC&StLC 55% 49% 51 51” 51 
Bevies Am FSF Mgt “yg 109g aR | at SS Se in oe Wty | Bs Ne aS ee ee 
107 Am T Fédr cv purenree tees -— ioe i Re 11 108 Crev way? LA, iepbpeee sae so" 52% 48% Lee Va 5s 54 2° 2 = 
109 Am W W & E 6s Bseteinaee 22 1 107 107 ce 9014 pwd > ma 2% a5, 2p Lee Val Goal Se SA 27% — 
107%, 106%, Anaconda Cop 4148 50..------- 22 100% 100% + oa Tim Chey Un Term 4 - 29 Leh Val Coal 5s 64 2 ~ 
A Del 4s 57 4 74% 71% Clev Un Term * 74 2 - 
101% 2072 Atm Del 4s 55 79 og 101 | 106i4 105" Col F & 1 5s 43 20% 2545 Veh Val Coat Ss 14 io 48 foi — 1 
107 104%AT&SF 29 + %& 73 68 ° oie. i# 4 44 Leh V N Y¥ 4%8 40 45 = ¢ 
St GAT & SF -1 1087 104” Columbia G50 4 is 7 Lehigh Val 5s 2003 iy 18% 18% — % 
- _ 
Bettis 2 + | Bae, Summa 8 5s 1 1 Het a ees ih 8 eB 
iio AT ESE -ii y 109 Col Ry Pw & Lt 4s 65 16% 14% Leh V 448 2008 1 34- % 
a a : é re 130 12s Comwith Ed c 127 as Liggett & M 7s 44 1 ; - 
%3 Aa ‘ gi + 1 10% 108 Conn Riv Pow 3%s 6 : 1 127 Liggett aM 5s a 100 + 
ae 1 Con Edison 101 97% Lion 1 
oy Hr A $ c - 20 as 107% 1 Con Edison 3 10% — 4 109% 1 ae Se a. = once 103 10 sg 4 
S Ac ‘ - 3 te 107% 106 Con Edison 3 2 is 108 Lone Star Gas 3} 53 105% sot — % 
Cc oe — 8 oe — 
16 13 ‘. & Dan ist 4s $B. .seceeers . bt 40 sic # 10544 a Ld cv 3% 51 409%, 108%, 10884 — # 20 er Long _ 4 “8 49 at = P 89% — : 
7 oy Au Ga aw _ DATES ¢ is 1 108 106% + % a 108% Consem Pow 3%s = 2 121 138 Ay # Pag) ri a 85% 
1 106 Atl Refin ee ove 5 5 he 1% Cons 1 4 om 58 : se | ‘ 
52 43% Aub Auto cv 4%s 39. rs 107% ino Consem Pow 40240 102% 102% + '% 100% § 25 sige 2008. we sig sig * % 
32 26%B &'O rfg 66 95...........- 373 30% 2% SS 10% 108% Contin’tal Oil 2%s ioe 10%% 104% — i 10144 1014 Lou & 3a, 2003. _—" 104° + % 
fig SAR SS ee So By GR y's | ih ep Ree te ie | oR ayEEe ree ee 
7 Ce ae ee ‘ c Cork 4 retry i a 79 73% Lou & 109 7 108% 109 
70 ee... *t 46 26% 27% 4 106% 104%) Crows 103% 103% + 108% Lou Gas & El 
eee = nih ose 101% Crucible Stl 4 ns 110 
eee & & Tie be $6 ct. ....---- *} 45, 26% 2 4 1050 ‘Dstt Cuba No Ry 54s 42........... 19 30% zi -—"— ee 79 «78 +4 
24% B & O 5s 9% F tn on” 2h. 33% 32 Cuba BR 6s 46..............- +: ce a. 7 MAINE CEN 4s 45...-...----- 13 8% 5% ah — 3 
29%, 24%,B & O 5s 21%, 26% 27 — ¥% , 10433 DAYTON P & L 3%s 60...... 1 10444 10493 10448. Mamati Gag 40 8T.....00000- a: a 
ABE oe 2 a ee nee ee ee 
ry © Ss 15% 15. 15% — 106% Del P & L 4p @0.....-----2s 2 107% 107% 107% + % = Ry tees 1202 : 
is” 14% B & 0 4 bi oot 6 M0” 4D & RG dpe 36.....-.... “Ho 3 Bf aR & 44% 120 Mann iy 2440 2013. 1 4 4h 4m nt 
a 4 “if | ‘by SRDSRG 4s 8............. *t§ 24 — % | 4 428 Mann Ry 24 4s 2013........: 
H BEO ao eS 1% eh D $ % ty west be eee o7%3 3 + 64 Shev 6s 47........-- 10 101% 101 107% ie 
$9 isy B&O ~ is* 41% itm, — : pn 24 D & R G W 5s 55,asd Pe a 2% 2% — 2 107% 107” MeOr LO’ |) Sileeetenee 105." 100 105 a 
3 48° 41% B & O 4 6214 624 — 4 6% D & R G West 5s 78........*°7 é F + % 105 Mead Corp 6s, ceonppaeateee = ae + 
= snes ¢ 1 $s” 98 a 1105 0 Oe an ee + 8 se eh yy 10 wat road 1080 
117% 115% Bell T ao 3. Bus 3 MIE 110% Det Ed Sis 00.....0..ccccecs 112% 112% 112%. Haig 1014 Mich Con, Gs 48,4355; SE 10M WE MEA SG 
+ & | “saa” petlaes See GL... 2208-55 3 : land R RN J 5s 40...... Be 
a5ih Bek T Tl 106% 106% 106% + 101 97m Det T Tun 44s 61... B R . 2 ty LY 3 26 - 
ce Beth tect “488 105% i0sHt lost + 108% 106% Dan th SS BPA Sa 3T..... 4 124 12% 12% — % 13% 13% Mil Sparta. & 1 Tt ee TRS # 
joo” 1044 Beth Steel OR aa Le Denes KS 3p @.. 0.00006. 37 107% 106% 1074 + % 4 M & 8 L cn 5s 34 ct o Hh Hh Mt % b 
Tor 1008 Beth Steet $e 45h 44% 45% + ene 91 91 91 — % 3% 1% Ma SL 4 49 5 2° 2 + % 
EOE? + — 2 | _2% ,1%M SSL 4s 49......... S. )  : ; 
2 1-4 ieee 72 45 40h 45 — 23% 20% ETEN Y & 151084 108% 108 — 7 3 MS ESS S 3 by — 
ae 41% Boston eee Das S8.....t 5 OO Rt Ki Paso & 8 1 a3 15k Kk MK & SeMStPass 8 . ? 
Oo” 66% Bkly City RR 5s 41 Lge areiee 16 «690 se 18 34% Reto tts 8 144% 14% — M St P & S 8S Marie b it 16? 10 
15% 62 Bkly City RR 5s 41 ct....... 78 oot 108 uw . 18 1h —_ & 30 —1 19% 1 Mo-Kan-Texas ,3 % = 
0% oy Buly ae 5 F ses 68 Deena 610 90% 3° os i? 26 21% Erle gen jen As, 96 7 Bo Be ie — 1 LM ye 2% nm = % 
‘ °°" °°" "sQge 90 9 +1 24% 18% Erie cv 48 > 4 19% — 1 . iene : 
90 «82 Bly M Tr 4%8 66 ct...-- 72 51% 72 +21 24° 19% Erie cv 4s 53 + ; * 
Bkly Sa 41.......- 24 1 57 5 51% + 2 144 Mo Pae cv 5%s eS 
iy Se” Buy @ Gas ca be 41 ci EE. 16 45% 45% + 1% . ao 18% 13144 Mo Pae 5s 65 A.. set + 
me 48. Baty @ O88 Ast Se tl... ----- 3 boy a8 50 104%, 103 FED L & T Ist 6s 42 me tout 1088 108 -* 7 14 hh hy § H 
Bkly cecees se =e oO ° ~ 
out 89m Bkly Gor Bt ist, Be 80,0000: us oh os 106 Oe Einstons TAM Dia 4 5; 24 106% 106 106% + : is* 134 Me Pac Se 77 172 + 
92 87 Bkly U El 1st 5s 50 ct 56 89% - 106% 105% Ee cet be Ta... ea a i 7. Mo Pac 53,78 G. + 
ay Bey Un Gos = 2 Cee = 1844 13% Mo, hae 
Tia Bkiy U Gas 5s 26 2 Sh Oh Tin E Ost 448 59.-----s00cse- * 6 50 50. 50 | 17° 154 Mo Pae 5s 80 a im% 17% 17% + % 
U Gas 5s 3 = Soy, 49 Francis Sug €s 56............- 7 51 4% 51 + % ig 4 ee : 2. 
105" Bly U Gas Ss w+ % 17% 14 eres : A 
09% Buf Gen El 1 = M INV 5s 52.......-.. 5 103% 103 a” anc Sie Wuo-ann @o 98....-..,. i; a 
Smee oat oe : = | 3S ih Sete Oe a SIPEG 5 | al a Rae Se aang ah at aR 3 
. 40 35% Bet R&P 4 7 ae 107 105% G Mot Ac 3\s = sippieasaiets . = eo 38 32 Mobtie * Galo Se UI Bk joy 3x4 % 
“0% 5. Bur CRAN é * 3 1% 198. Geottteh Gus OE oo. sssees 106% 1084 Oe 51 Mohawk & Malone 4s 0i....... 2 See Ste Set f 
6 i —~ & | 4097°° 105 Monogahela Ry 4s 60.......... 
40% Bush Term ; ail Goth Silk aoe 107 - 1 10 110% .. 
60% Bush Term 3 +6 100" 97” Gt Nor F seh $0 90% + 110% 10o% Mon W Fe Pub Sve Gots. -Ak 10% 110%, 1108 —" "5% 
— = © oes 82% 82% 82i4 — iM Mont Power orc lata ae 1 ae 
102% CAL ORE 36 103% 103, 10344 a SOS he 82 Siig B1i, — 1 86 real Tr Se 41............. 1 83% SR 89% — 
1 toot Can Nat 58 35 101 100% 1 ee 107% 1904 Gt Ner pret Be. rae Sal 44% 40, Morris & Essex Se 55. -........ ES 42 41% — P 
a, oe -Es & 100% 100% 100% — 1 101” "99% Gt Nor 91% 91% — 3 Morris & Kesex Sits 2000...... 64 45% 449) 44% — 
105% 100% Can Nat Ry 93 — 1 92 88 Nor 73” 73° — 47% 41 ro 4 soar? 100% 100s 
103, 98 Can Nat Ry 4s 5i.---------- 18 = 75% 72, Gt Nor 34s 67... 7 Ty 1% — 1094, 107% Mount St T & T Sys 68....... 
98% Can Net Ry ifs 8.....0000-- 100% 98 98% — } oh af o By Sy aa 39 (82 moi se +2 10% 06, NASH CHAT & STL 4s 78... 3 70% 70% 70% +, 
110% Can Nor ate ngs ee 10 112% 112% 112% — 83” Gulf M ooh abs 100%, | q 72 Nassau Klee 4s 51...........-- 3 12) 36h 2 + 
Geet 10442 Cam Pac Se 44.........------- = = a i 109" 108 Galt . 100% 106% a Sie Renee See eS « +--+ 193 1074 1064 107% — 
+ WW. crcccece 
BPRS sence co oce SS tw , 4s 54 ce 61 60% 61 — WTO It Nat Distiet tie 00 19 105% 1 100m — 
85 Can Pac hia . Se 14 7 7 +421 63 60 HARL’M R&P 4s Prada 3 7 76° 76 — 1 _-= | haaeipbe ee ; 1034 + 
awe... 8 ot.” 30, 10 ee oS dee cue Ot 97% 97 97% + 1 a Ning mm 40 452.....00.t 2% 3% = 
& Gen 5s BO... > o = + N Eng T & T 58 52........... 19 
a ae __ iesepbebees : = -_ * 130i 125” Huds Co Gas 5s. 49 126% 126% 126% + 100" 1078 N J vow & 1. 4 60 -3 “en ie =" it 
Ry Gen of Ga oie O80. 3) %- # ist ioe fea & 15% 14% 15% + 1 ag NOFS 5052 A... 3 104% 104 104% 
: Ga 58 See ay'.-% ci — £ q : : NOPSS55 8B... : ~ 
RRS PERS BR BT | acucmiama momen ays ¢ | BURR ESREE RR ago te ven 
8 » Fad gp O6........,. 10 112, 120% 110% + BME Sy soa cesticcia> 90° 90 re 4 SGN O tex & M bi 3 35 - 
ee ee a... 45% 45% 45% — Se 8 ee ee: 1 8 8 86 .. 3 3 33 33 + % 
My dt Gen New Bg de 6150.0 sa sor 25% 48 Wil Oem 40 S2.0-00sscccsccscsos 147 0 a % | Bee ieueme 2 aq 32q 52m. 
iy Gen Poe Fr 6% — Th Si Bites te @......:-.2505:-.-- 28 45% 45% 45% .. 
73% 66 Cen Pac 













FRR SSOP ERE 


HLL LL LEE Fe eeetate $44) 441 +4 


PEE EEE EEELLLELELEEE EEE EE ELE 
~ 


DANS 


Co oe 


Sales 


lif u 
fee ys882acce a2 


snsssuaia sail! 


aaa8 SoCo 


Patt hs 
aS 98h ay 


fl iil 


aehaenere 


67 DENMARK 6s 
a nd Denmark 


58 
48 


107 = CANAD 
71 


101 
a 
89 


Dou Rep 3 


40. . 


Dom ist 5%s 26- 
3 @... 
FINLAND 6s 45 ...... 


40 
12% 12% Frankfort 
a Ye 


71 


7 


13% 11% Dresd 
53% 48 ESTONIA REP 7s 67 ......... 


71 
50 


SPREE 
+1+] [++ 


xBne%2 


RES 


Eesires 


+] 


3 


+ | ++e+ | +444 [44+ 


A al 


SOE LIE 


MO QTOBYAAKA Hr aey 


78 
69 
8% 


78 
71 


103% 103% 1 


te 


at 


tt 


geneee 
f Zebsrre 


Alan 
aug 


Lal 


do SEES 


Shr Aaa es 


QUEENSLAND 7s 41 ......... 
90% Queensland 6s 47 ..... 


72 Mendoza 4s 54...... 


68 LOMBARD EL 7s 52.......... 
12% MEDELLIN M 6%s 54 


102 French 74s 
99 


54% ITAL PUB UT 7s 52.....%...... 
72 cot Italy 2 Saaapheeteetany 
71 
14% 


103 
98 


BRIE SRR FE ARS 


+4+4+4+44] 


Sif, 


sess, 
seach, 


"888 


FORE 


wei 


ad « TF oo Ne: 
$444464 1444 [+ ++ + Ps 


SSCS Nes Feels akec 
obetneaaas ga55e dens 
seNe Seeks 


Khe eee : 


zg 


fr oe 


fiat on account of de- 


efault. 


rt 
eh han! 


t8e 


2 Pexees.us 
BEgze riers 
gtd 


seaatits 
Hi 


ane 


ct Certificates, 
t for reasons other than 


3943434 


soni 


xin Ex interest. 
7s 


fault. {Sellin 


58% 56% YOKOHAMA 6s 61 .. 


- ba bh § 





BOP LU RRICRDER EERO SOR SORA at 


NN eS oes . ° 
“++eeee Fb PEPE TELL pee ee ese 


Bensageenge = seueseeabeeessesssuekareesese: 
rr ageesees dpe 
EAE AGATE EE bese 


ae 
Ape 


oe b> aaa 
hahaha 
Ret Ss SS Steet ete 


+ eee oe: 


te 
©: :0,6.8, 1666 See © 


2+ 3** 


Peer ote 


spiieiegae 
a 7 
nee <<edee i 39433 faannnnai® 


meg 


i 3 


seadettesdittes 


ial 


ree 
age 


* 
g 


dade 
B83» 


=" S-) 





; PRT Tritt eet 
a5 Saath O78 SSga eb oe teb hed stctters 


Pen egg aee Pe eehk elitesecaaeee: 


THE ANNALIST 


28 


- 


Seeeeeqss 


rea 


“agaQredss 


ct 
onli iis 


ante 


ROR Gre Ft . 
ee eee Feet ES 


Seeetbskesees 


maee 


offoatafedlesttitte 


sede aa os or 


OME NSRER “LBS 


RRR He 28 AR eGe Ee 
“PLD L HOLD EL +e +b bd bad 


Roan fsdied gueskessgnnesuagané es 
BS onek SEs eigeesgeer as 
SHS 8p Sells Seles TN OTE 


eS ae a eee 


“Pit Le peee | 


taal 


PEEP Reese ys 
Ess 
Nn 


-_ 


ae 


essg7"ed 
mom hal 


OMe ee ee 


d23e ig88g8 afy 
errr 
disse9Sées 


gE ed ag! 
Si iid igs igd%8ee 

Pada 63 35 R 
Sage" S45" 

Ee h cc 

ARSBS"A 


setts 


g RREreC Esehecscgeaaecneestese 
seeases 


~ee 
se ateo ac seduetnehoas efMretais 


Sa 


105 101 


perma Parada al 
—s Virginian Ry 3% 66.......... 


Se 


~ 


PREREER 
11+ 


BSaRA eyeeee rts 


of SREY, fF, 
of SAMAR 


. Hee eee 


tr ial aie nell 


++t++4¢e]/ 4+) 144441111 


{katedetttesdissts® 
LEAT 
egies 


£2 
£ ze 


<q¢dd< 


ole ee 
38 kahetteeteReiases* 32 


reed ame 


at 


tabs 


ghtaekeg 





«5 
Fete 





Shh heheheh) =“ NN 


Aerseesengeagusseassseessas 


eaecdPGt sbbcdetebeds Softtateeeenetg 
PPerrer yr rere ery peer r iy eee care 


et see 


Net 


High. Low. Last. Chge. 


Hp >.< ag Om bit 


Sohal 
Shae) 
= 


+ 
ia 
+) 


= 


- 
~ 


8: 


- 


ee. 63 


” tgs 


BERR RRS Reqewen nas" 


D 
bam 
B 
5 
a 
as! 
és 
d 
# 
ce) 
we 
: 
i 
5 
5 
5 
8 
e 
a] 
S 
a 


é 
+ 
7 


Sales 


in 1000s 


it 
Bghh3 O6 | 
Saaz? a8 


al nbaSencss 
fama 


leben 
of 


ae 


tee bt tu ee pt ee bo te be 
a ee a ee 


| R55 
- aw *ae 


safes sSfortsifeacS8%4. aBek ~iftes 








Thursday, February 22, 1940 


2 6 RE RARE I at SFR Et 
@ we Poe] - a . . J 


OE ee ete Re siatiabataall-aaiel hel” gate 
(Sb beet hb i 


quaeees pee ig akesessesees 
sence 


SS5S2 


Sak hae 


io ae 
F mB 


es 


seeteEe 


Se ho han 


3835 


2: : 
3 
ov mg 


a 
ae 


Bs: 
: 


AL * RRA 


ORIG _ AUER 


Pas sp688222°s 


goss SeEkenHHEH 
eet “ 
ages 


Y 


oom 


yom oo 
g§ 


” |e 14444 +L Vitel beeeeeeee vay 


E enkee EP Ery) SSESSE 


Sah aah eel e358 


mt 
we 
Sheen 


+1411 d1— )++| “Lei +4 


S23 
EEE 
s-s 


1 


1 
1 


1 
ie ori ar 


13 106 6105. 


a 


11 
1 


108 108" 108 — “f 
109 109 109 


108 1 
108 
et 


41 


ona u 100% 100% 100% + xy 


g 


1 105% 1 
6 lll 1 
1 il 


23 
1 
7 

23 


+25 
ar) Si0 ae 


Det sect 


mag Ph ayihds2eats Sef toe P8503 
= issals E nage - gets EE erent 


sadgdahests Zaagasasthsstldasespreessseei el 
a a Pebtegenecse HachidiSesttcsl-fs 


$38 met 
SSsssseunz eee Shaka Aes i nienihaniantanl conihenl re 


eeyebedacesse “gegeleuscer s8teats oolitelielittiNe Soh yansegs ee nesces 


Aedes ae sete wea 


2 ie 
spate, 


ssc8 


i? 
z . 
EEEESESS bi 


sEsreer ess 





es 
San 
ae 


ORES Rater) Sas "oH. ae Fk PPTL RE ETERR Rt x PRR ERE Statens et . 
+ lt +44 


Siok sop ieee 
Bet fete 


Looe *%8%2 
pau 


genierccZzstessectuansetee 


PAGE SORE 
-_ s . ae 
++ +4+4+4+44+ 1114411 


Senagesteseane-*™ 
% Srrastebsgesaee = 
S Reafessdhenee-et 


oh 


FX SERRA 
: = 
++ +4+4+4+4+4 | 


Soba ant 
PEEL EEEEEEL 
£5. 


ReAVSRERRAS 
ae ee 


Te 
. — 
“LL leet 


notes 


~_ ngs 


~ 
hel 


noo 


0 2 $M CN CRW 
ree 


hie 


HF ese ee 
agteseseeas 


sae nSeekex 
PED EEE Es 


a , 


i 


Shenk! 


sfeiteeeti 


Soh oak onl 





OH er 


* SMATORE  RRGEE atathat StaORete 
= +o ~ : alte 


S Rx PaCS FR RSRR ESR BGR ate 
oh on . 0 wee: ot s ‘ 


“Ne 





RRR PSF a SSR SHES #_* *,. 


j 
GRGGSALE"2EG® SERRER*RSERE"EREREE**RER*REGRREEEE"ER H8E88EE98 RSEAESRSRORSAR®SEERE HRBRAEGRGS SERPERTARRE 


ne ba ¥ 
HI PREARE PF rE viemgapnelt cod JRRRRR  Seaneecere | mt tentnie ts een, cee ae EE OR 
Lit +1 bleh ie + ed eh bee Hd” fe re SHH PELL te Ftd TE UHL HELD DEH CLD Leet HUH Cd da TALL Fee 


ESI FEIT EEG B SE SPONGE. PE! SEELE Pape ge pA i Ses Stee RE. 
Sigh SEE IEA of ies ile a rae ee Softy ip Ba ist ier ert} 
sg -Ee8 £-, 


a 


1940 


pf (5%) 


pf (6) ........ 


= 3a tf ses “a3 a=. scnne ant 2 
ma fleytonse nen ae zi32 ia 


ZZZZ 
Nn 


— Feb Tied ng ~ RSMo ge oF Ee~ Peas SbeaeS TeFsFen** TEM sag~ 
BS g EE SEAR oS a Ago ghOe gs Meee aaa eke E2F ee 5 MES spe *Seees 


iba 
fB 

Noe) ed 

MEDD ncccccscses 


*s (.65e) ..... 
eas 
ES 
Nat Brew (2) new ehioiema 
8) 


pf (1.31 
pr pf ¢ 

itamin (. 
-SP ( 


i ddd 2h itis EEE ee HIE i 
ames Sa bnggeok ee mae! SE eee Sg eg hog se 
SOE Tae Bea ob ae wee cee eee 


C Ltg 
P ( 
2 Saar 


Ut 


Stock and Dividend 
Lehigh C & N (.10g)..... 





Nat Auto Fib 
Nat © Lines (ig 








Nat Bellas 








NACHM. 




















4 





Thursday, February 22, 


New York Curb Exchange 


For Week Ended Saturday, Feb. 17 


KEN-RAD T&LA......... 


Kennedy 


JACOBS (F L) ...... 
der C P&L 5: 


95 Jer C P&L 


Jones & Lau 


3 Inter U 

33 . Inter 

3 Inter Vi 
ty if Seannette Gla 
% 0 

28: 


Range 1940 
High. Low. 
% 

isff 

3 
: g 

90: 
104% 103% Jer C P&L 
er 7 

360-27 

11 





750 


| SRESSLRIARRSRRAER ER RERRERN sgsessencagesesgesa sgersagegsgeasarcssscs £8 SSRERESEEEESERES*ESSRES SERERE“"RRESRSE 


age 


Sales. 


1 
3 


| 
Hl 
a 


yells , OOF Oe 8 ee AES A 
[+++++ T+) 1141 +14++414] [+++ | Fete 1444+ | | oy! [++] 1 ++ 4+ Bh | +++4 + 14141 111 + bitlidet te 


° a8 : : oem a 
2. gs 6 te Mane Arnage Fang ttgghnaee on ae foco*eleneSfesde ia Aone nash o8enk Se eee Rat asascteoks SOREN SnaeReene 


ane 


piesa Mat Taehe ease pele giog, 3 eS, sete Eee Soff. ¥ Peete ere eer acta wags é 
en ae Fo Pha ca, eer & Eh BCE aE sa EERE 


Net 


Last. Chge. 


Shek 
CEES EEE oo 


High. Low 


se Bes : 
+ Oe 


sale 


fi Bi a fe oT 
“82S aaaas Lat 


ES eet ais ie . 
aiid ues ulil a fell _ 
ento*ehotty: Peeps are heeaehe 8 = aoe SanoBRneee 

eee "cessn aa See Ci este se "Bee"re - SHE, aRaSf 


pF pt (KM)t 


in Dollars. 
£& (6)...... 
Gen Alloys ee 


Stock and Dividend 
40% Comm Pow & Lt Ist wheat 


Mich Stove.... 


EenE an 2EEE% 


Cooper-Bessemer 


Copper Range 


DARBY PET 
Det Gray Ir (.04a).. 


Copperw Steel re 20e) 3 
Det 


GAMEWELL 


a 
” 
— 
ol 
< 
z 
zZ 
< 
fa 
rr 
H 


7% Diveo Tw Trk 
6% Duval Tex Sul ............. 


; 
18% Det Stl Prod (1i%g). 


34 Comm P Sve (.65c)...... 


25 
15 
1 
1 


37 
1 
8% 
m 


Cn AN 


Range 1940 
High. Low. 


4 





a da ; anon v) now rin a rand om ow w a 
SORES OR ee nee. PORE oft | OR REE pores SAE FRE SRAAR AAS SERS SEE oR At Re 
a Se l+el+1 ++ vine ye eeeTe es ale “pt bleh loaeee 1 (eee E401 ee 1 1 te ee 


enem Sot a gneons ang J oie ii ita i aS st + "Hang "Berean ats HES oE 0K ool ga 58 Sone Eee 
risnetiasia ties xt oy TE ee 33. Rapa <= 
RO 5g & . ae e* ent Ne ee leg pee ae aga eels oie 


Od eo 


et a Py # eed 


Sales 


Net 


High. Low. Last. Chge. 


padeae 


3 re 
f (i%4) 


Am Capital A 
Am Capital p: 
Am Centrifugal 


B ( 
$6 pf (6) 
P&L $7 pf (7) 
se a (le) xd. 


Castle 


sg Segre ick sci: tea: eigiag of: 
+ S88 ; 1 en 3 
3533. att £ thts ay 
Tee tt $3 af gat SEZ tat as ‘li 
MecerrditusecHiiiilll! Hibaitant a saaeali 

z SS eeen paneer g agee tad ic capaci er -0 ORE ghashg® Ba I a fw 


ree - 


aoe werienns Hc] “ ENE ESE ee ek 


An oe 


in Dollars. 


zi ie 
pipe: if 
a ie au Nii ‘i 


Stock and Dividend 
P&L 








Transactions on the 


Brillo Mfg (.80) ... 
Br-Am Oil cpn (1) 
Brit Celan ......... 


























18 


Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 








Range 1940 
High. Low. 





, eq ROR RR FG ORS Raitaees nes Tn at Reed att Ratatat er aeF TR FF #. Fa eee 
TH EEE LL EEE F441 PE Le HEL LHe be Fe Fed tel LL 4ee + 


esanascialeasuense gene i bedg fee 


yoke 


528 
Be 
seest SIT ee ae a ae fi. 


Z 
Si TRY ELE 


see: 8s gSss ree 


7 § ener 


Z | | H+#+4+4+4444+ 


M% 


ot Cary a iy ilk, 


Bs 


si. 
* 


2ice 
ry : 


1 


an 


26 


106 106 106 + 
106% 106% 106% — 1 
106 106 106 . me 


1 

3 

7 
co 


QXQHrPmmrrage © nee aaese 


+ 


-g80axs : 
r SoS2 088s z 
Seep ewtas ‘ of baths gy eee ae 
-iatipieiaast 92 Sea i 
gee i ane gt 3388gah2e022048 


34s 66 A.... 


in eer SSn5S5R 


beads 
a ule) 
x rr lhe 
EK Pee 
sactuskes 


FOREIGN BONDS 
55 














ails; Fa ene PP a: i 
eekeuddes Siedettabeldesiaie descabeeettasisielvizstacise 


2385 SBS 
eotbesizs Se q88ERr8 sx essbagegeseenasa Sys assets S48s5 


ehh t nt = tt ett te 











af 
cil is er ie ; sSppeebS 


ei mare esesse2 eagras 
Sasebsensccunbeeshescsen ssittaitt 


SSeS et 





LAKE SUP D P 





45 JACKSONVILLE 
105% 105 Jersey Central P 


105 103% Jersey Central F 
31 22% FIN R M BK Se 61 st......... 


52 DANISH CON 
7 "Ge Donsie Pot Ke 


99 — BOR GAS 5%s 52.... 


51 





nw 
“+4444 11 | f 11+ [+ Fe HPL EEL LP de D eee ed + Fl 14d biti b+ + +++ [tttt+ 


gusssurgesksererssaneeasss = z. eareus Sfaied bn8dé ff geagse 
Sgbitesae-Eacheestageeness i saassicieol in Sick 


FARO MSSOAAANS SERBR~ TASS OE Cerne PARORARIAN" “— ett 


TAG AE, . ae Khe it AR, OR RA IR PR RE FEAL EP RE PER 77 eee 


4 ARRSQARERERSESARSERES SESREPER“ESSE*SERE 


g*. PROPEL 2 PRR SCE SERCROERGOR SOE OF 
Oe PL leeep ie preerl I++ +11 L+ee+ +4) “+ 


* 
EP id | ae le ~2 onnongnegnrongeves 


SU TT eee etl ~2 onnnttttg tt MESS 
ont lft gSECEEEETE 


eS 
7 ~ 


“§ 


Si 148 1 


29 «97 
io 11e oe 


xr Ex rights. 
xw Without warrants. 


vs 1-64 1-64 
paid last year. 
paid 

47 1 


ling less than 100 shares; sales are 


tigi: i8ig 
Sut ioe: 
eS 


ith warrants. 


f Payable in stock. 


k —<——; -* divid 
rad 


ur Under rule. 


given in full. 


51. 


ww 
DOMESTIC BONDS 
46 


mulated dividends 





z Unit of 


e 


tg ST “f a 
Retr ie ene Ps 
seeeallll srnttll 3 Rae er at Bee 
ze cea ee ges PobeSSeecds He Cekeed 
eeegectederst sf eathe 5° Ni HSco! at seeges 


ree 


Stock and Divid 
in Dollars. 
Sh M pf (1%). 


ptcy or receivershi 





Virg Pub Sve pf . 


11% 9% Vogt Mfg (.20e) ... 
Ala Pow 5s 
Pow 


104 Ala 























THE ANNALIST 


17 VALSPAR pf (i\d)....... 
2 Van NM T (. ° 


1 
66 


06% 


107 ALA POW 5s 


1 


te 1-64 Venez P exp Mar 11... 
*In bankru; 


18 
1 
76 


ASRS *it6 


extra or extras. d Accu 
or paid so far this 

h Cash or stock. 

1940 Range. 

High. Low. 





SAQRSSPSRRSESRRRSRERENESESESES RS*ERESSERSSRRESRRES SSAISERIESRARSERE*FERASERSRASESSENE SS SSSRARSESESRSSSSAES EERE SSESRERSERERESEE 


a sw 9 a = o 
x 
+ 


BEEEE*SSg988 


seeeey Te ie eal 


$< - et 
Be RE Sr ie TES ERE REREEERE A taneee Co See ge aor ee a p= _ ER Neg ~a™ arr REESE PGS FP Ree oa 7 # Bs = | er z eect * 
“tee see OeeeL. +L VLL++i db +) lee belt 1 CLItl Lies] 11+] lil rh “+14 Sere eet 1 ltt +444 +44+/44+ +44] | +1441 + + + ++1+ + | my ae pend 
[brzobelat Sait eE gE PELE. fy POT REE GEO pte eee es a CL CoN a ga neha 
ee 


inde OE GSE ONG EE. f, POOM .te Eoe GE ey PEER ECCLES x "FEE RL yt AE gS pens Mh 


“pdtie 


ans ae 
ete Peete + 


% 
5 
\, 
i 
cS 
QO 
3 
ra 
ts) 
S 
a 
i) 
5 
= 
ro) 
= 
o 
ee) 
Oo 
rk 
e 


Chops 


~~ 


—_—~ 


a: 

6: ps 

3:8 3s 
eo 

see - nt 


Ba aa 
ra 


fo ba hee i ba 


2° gee 
ASE gta ong 


< emis : 
ise 
Seah ul 
ozge® 
ise are IAT a8 
efoto ee aavee he ee 


z* ne ae FEES oh ofthe eaneke be So ends 


Stock and Dividend 
UDYL CP (.10e) .......... 
Ulen & Co 
Unit Air P 
Unit Oe sins. 

Corp war .. 
Unit Elastic (.1 
Unit Gas .... 


Unit 








uhh = 
ea UE nl ee 
ARCO a ALE a ESOT TEE. 


, . | — 


- 
M 
Me 


13 


153. 149% QUAK OATS pf (6) ........ 
Quebec Pow (1) .......... 
3 
3 


13 








Thursday, February 22, 1940 


Range poms 





/SESG0gEEg8 BERRRg EscggeNRg gEgeegRSENCRSs geRggegearegerggsaseseggesgessnscessetsg gegeeseesacgaseegsersggssageecRssngsRsRaReAR*SSERs HASAZERRES EGR SR*SRRS 


ee 





THE ANNALIST Thursday, February 22, 1940 





; | 
Transactions on the New York Curb Exchange—Continued 
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+b en me ag Se me 7 pf Ser B.118% 118% 118% 130 Briggs Mfg 21 21° 23 10 Barb Aspht 15% 15% 15% ‘ 
SAN FRANCISCO PORTLAND = HONOLULU SEATTLE LOS ANGELES | | $8 Consol © 10% 100 10 217Con GEL 650 BroeaMen 1 253 Bell Ter et 
| 165 Cons Stl pf. ‘ ee i eee 83 82% 83 1,243 Bur Add M.12 12 12 ERAS 124% 123% 1231, 
a ee ee es wes; 3 ae 
. “tes 100E Sugar A 9 8% 3,005 Cont] Mots. 4% 4 44 , u ee 6% 
San Francisco Stock Exchange | 200 Blee ‘Prod 10% 104, 103 —— 128 Crowiey Mii i ix it] “ioocurie’re, oe Oe OS 
KS $00 Exeter OA, ap” Jo” ap | 0 FAD C of 127 126% 127 64 Det Edison. 12242 120° 120 770Cmwl & Sq, 1% 1” 4 « 
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ing Street in order to make the State con- 
trol efficient. A centralized empire con- 
trol and State economy will be required 
in order to assure sufficient supplies of 
war materials and foodstuffs. The extent 
of this war expenditure cannot be ascer- 
tained today, but Great Britain must be 
prepared for a further rise of govern- 
ment spending, financed to a great ex- 
tent by liquidation of domestic and for- 
eign investments. Sir. R. Kinderley wrote 
regarding sales of British owned foreign 
securities: 

It is impossible to say in what direc- 
tion these securities may be utilized by 
the government in connection with the fi- 
nancing of this country’s war effort, but 
in any event considerable changes are 
likely to take place during the coming 
year. It would, however, be a mistake to 
suppose that the whole or even the major 
part of our overseas investments will be 
thus affected. More than 70 per cent of 
our overseas investments consist either of 
sterling bonds of oversea_governments or 
securities of British companies operating 
abroad, and few, if any, of these securi- 
ties have a ready market outside of the 
United Kingdom.'* 


During the World War, Great Britain 
had sold most of its American securities, 
but it still remained in the position of the 
greatest creditor nation of the world. The 
decline of Great Britain’s position as a 
creditor nation will become still more ap- 
parent as a result of this war. 


“13 The Economic Journal, December, 1938. 


Correction 
In Table VII in Guenter Reimann’s ar- 
ticle on “Raw Material Strategy in Eu- 
rope” in THE ANNALIST of Jan. 11, 1940. 
page 36, the column headed “Per Cent 
from Countries Not Barred by Blockade” 
should have read “Per Cent from Coun- 

tries Barred by Blockade.” 


Business Index 
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was contraseasonal and brought about a 
sharp decline in our index. On an actual 
basis, however, consumption between 
December and January declined so slight- 
ly, only 100,000 pounds, that only a small 
increment in stocks of rayon yarn re- 
sulted. Stocks totaled 7,000,000 pounds at 
the end of January—still only one week’s 
supply. 

A decline in the price of silk, from $4.34 
per pound at the end of December to $3.01 
at the close of January, was accom- 
panied by a substantial gain in consump- 
tion by American mills, which rose to 
29,506 bales last month from 21,128 in 
December. In January, 1939, American 
ills consumed 40,816 bales. Despite the 
fficial government estimate that the 
Focoon crop will be the largest since 1933, 
the supply situation is not likely to be 
alleviated, because of an inability to con- 
vert the cocoon crop into raw silk, 
brought about by high wages, a scarcity 
of labor and shortages of power and coal 


ewmra 


increase in domestic consumption. 


In an optimistic appraisal of the shoe 
and leather outlook The Tanners Council 
estimated January production of boots and 
shoes at 33,000,000 pairs, as compared 
with 28,400,000 in December and 33,560,- 
000 in January, 1939. The council was 
also daring enough to give out an esti- 
mate of February output at 36,000,000 
pairs, which would compare with 35,500,- 
000 in February a year ago. 

On the basis of these estimates our 
index of boot and shoe production reads 
127.0 in both January and February, 
and is considerably below the levels of the 
corresponding months of last year and of 
December, 1939 (after adjustment for the 
number of working days and seasonal 
variation). The decline in seasonally ad- 
justed shoe output in January (from De- 
cember) is 7 per cent. 

How these figures can be given an opti- 
-mistic interpretation, especially when the 
contention is made that the early date of 
Easter has moved Spring production for- 
ward, is rather difficult to understand. 


Continued from Page 302 


system are considering purchase of freight 
cars and locomotives and it is expected that 
orders might be placed around the end of 
current month. 


UTILITIES 


American Light and Traction (9-28-38)+Con- 
struction budget for 1940 of this system 
calls for expenditure of $5,783,000, against 
$4,643,000 in 1939 


Associated Gas and Electric (2-15-40)—I. 
McD. Garfield, E. F. Colladay, L. K. Com- 
stock and M. H. Grossman have been con- 
stituted as a general protective committee 
for holders of several of the fixed interest 
obligations of Associated Gas and Electric 
Company. 

Central Electric and Telephone—Company 
has filed registration statement for $5,000,- 
000 444 per cent first mortgage and col- 
lateral lien bonds and 4,000 preferred 
shares. 

Columbia Gas and Electric (1-11-40)—Refund- 
ing of $104,450,000 debentures of this com- 
pany was reported to be under negotiation, 
although it was believed that actual regis- 
tration of new securities would be delayed 
until SEC acted on plan for integration 
under Public Utility Holding Company Act. 

a Gas Electric Light and Power 
of ore (9-14-39)—Electricity sales dur- 
ing 1939 to domestic, commercial and indus- 
trial customers totaled 1,493,038,370 kilo- 
watt-hours, a new record, and comparing 


Recent Books on Business and Economics 


GUIDE TO DEFAULTED RAILROAD BONDS 
By Patrick B. McGinnis 

This is a practical handhgok on rail- 
road reorganizations. It contains factual 
data on the bonds of American roads now 
in bankruptcy or receivership. It can be 
used as a ready reference where specific 
information is required on any individual 
bond. 

The foreword includes a survey of the 
entire field which is one of astounding 
magnitude, with approximately $4,000,- 
000,000 of defaulted bonds outstanding. 
It also discusses briefly the bankruptcy 
laws applying to railroads, including Sec- 
tion 77, Chapter XV (Chandler act); and 
also the proposed Senate Bill 1689 
(Wheeler) and the proposed bill known as 
Chapter XVI (Chandler). 

From provisions of these laws, the au- 
thor draws conclusions set forth in chart 
form as to the probable treatment of de- 
faulted bonds, where reorganization plans 
have not yet evolved, predicting the lim- 
its of capitalization and the amount of al- 
lowable charges for each road. 

Where tentative plans have already 
been drawn he presents them in a series 
of charts, showing their relation to old 
capital structures, and in the case of 
each railroad whose plan now bears the 
authority or approval of the Federal court, 
the Interstate Commerce Commission or 
its examiner, he presents a four-page an- 
alysis. This includes chronological his- 
tory of the case; two pages, also in chart 
form, devoted to exact analyses of the 
present outstanding securities and their 
treatment, both by bond and by issue, 
with a simple comparison between old 
capitalization and new, old charges and 
new, and a further page of footnote ex- 


planation. (Pflugfelder, Bampton & Rust, 
New York, $1.25.) 
ss @ 
BANK MANAGEMENT CONTROL 
By E. 8. Woolley 

This is a presentation of principles 
to be followed for the control of ex- 
pense in the management and operation 
of banks. The book deals in particular 
with some of the perplexing problems 
which have recently arisen. It takes sharp 
issue with many accepted practices. 

It is Mr. Woolley’s belief that few banks 
have their portfolios so arranged as to get 
reasonable expectancy in income. There 
is a chapter on the weathering of finan- 
cial panics in which the author presents a 
plan for liquidation of assets to meet ex- 
cess withdrawals in such a way that a 
portion of the liquid assets and a portion 
of the slower assets will be simultaneously 
converted into cash so that the remaining 
depositors will have the same proportion 
of liquid and slower assets to offset their 
deposits. Other chapters deal with in- 
stallment repayment loans, the control of 
loan and bond losses, audits for credit pur- 
poses, real estate and mortgages, cost con- 
trol, statements for officers and directors, 
the use and limitations of averages, analy- 
sis of checking accounts, the merchandis- 
ing of checking services, savings depart- 
ment, trust department, salaries and oper- 
ating routine and new business and public 
relations. There is also an account of the 
contribution which machinery has made 
to banking since the invention of the 
first practicable adding machine in 1884, 
and some suggestions on how modern ma- 
chines can be profitably adapted to many 
special functions. (George S. May Com- 
pany, $5.) 


Continental Gas and Electric—Construction 
budget for 1940 of this system calls for 


expenditure of $7,843,000, 
a against $8,837,000 


General Telephone Corporation (2-8-40)—Pub- 
lic ofering has been made at $53.50 a share 
of 135,000 shares of $2.50 cumulative con- 
vertible preferred stock, $50 par, of this 
company through an underwriting group 
comprising Bonbright & Co., Inc.; Paine, 
Webber & Co. and Mitchum, Tully & Co. 

Kentucky Utilities—This company has f 
with SEC a revised registration. otatenmaa 
covering $20,000,000 first mortgage bonds, 
4 per cent series of 1970, due Jan. 1, 1970, 
‘and $6,000,000 414 per cent sinking fund 
mortgage bonds, due Feb. 1, 1955. 

Peoples Natural Gas—Pennsylvania Pu 
Utility Commission has denket petition al 
this company to increase rates by approxi- 
mately 1,263,000 a year. 

United Light and Power—Recapitaliza 
plan will be ready within two onthe. = 


MISCELLANEOUS 


Air Investors—Company has offered holders 
of its 23,600 shares of convertible preference 
stock of record Feb. 14, 1940, the privilege 
of exchanging their stock for capital stock 
of Pan American Airways Corporation on 
the basis of one and one-half shares of 
Pan American for each share of Air 
Investors. 


Allied Stores (3-8-39)—Company called for 
payment April 15, 1940, at 100 and interest, 
$750,000 of its 4% per cent debentures due 
April 1, 1950. , 

American International (2-18-38)—Liquidating 
value as of Feb. 10, 1940, was approxi- 
mately $8.30 a share, compared with $8.66 
a share on Dec. 31, 1939. 


Childs Company (6-24-38)—Current assets as 
of Dec. 31, 1939, totaled $1,626,000, including 
$1,392,000 cash, contrasted with current lia- 
bilities of $1,163,000. 


General Foods (10-26-39)—Company in 1939 
sold largest tonnage of food in its history. 
Sales in each quarter during 1939 exceeded 
the volume of any similar quarter of pre- 
vious years. Total case sales volume for 
the year was largest in history. 


Interborough Rapid Transit (2-15-4¢)—Prop- 
erty of I. R. T. will be offered for sale at 
foreclosure March 11, 1940. Upset price is 
fixed at $56,000,000. Court hearing on 
unification plan has been set for Feb. 27. 

Loew's (2-15-40)—Metro-Goldwyn-Mayer Cor- 
poration, subsidiary, announced that con- 
struction will be started on its second mov- 
ing picture theatre in Rio de Janeiro, 
Brazil, to seat 2,000. 

National Association of Securities. Dealers, 
Inc.—District Business Conduct Committees 
of this organization have been implemented 
with a code of procedure designed to assure 
fair dealings with customers and among 
members. Once a complaint is filed, hear- 
ing must be given by a local or district 
committee. From the decision, either party 
may ap to the National Board of Gov- 
ernors, the SEC and the courts. For viola- 
tion, a member may be censured, fined, 
suspended or expelled. 

Pan American Airways (1-25-40)—Offering of 
525,391 shares of common stock will be 
made at $12.75 a share to holders of record 
Feb. 16, 1940. See item under Air Investors. 

Securities Corporation General—SEC has au- 
thorized this company to pay out of capital 
or unearned surplus a regular quarterly 
dividend of $1.75 a share on its cumulative 
preferred stock, $7 series, and a regular 
quarterly dividend of $1.50 a.share on its 
cumulative preferred stock, $6 series. 

Standard Brands (2-15-40)—Company is offer- 
ing photographic films to retail grocers, to- 
gether with a development and printing 
service. It also announced establishment 
of a new pharmaceutical division which 
will start a greatly expanded manufactur- 
ing program on vitamin and allied prod- 
ucts. These will be sold direct to manu- 
facturers and distributors of food and drug 
products. 

Transcontinental and Western Air (1-25-40)— 
Company has applied to CAA for permis- 

sion to include Reading, Pa., on its coast- 


to-coast system. TWA now serves Phila- 
delphia, Pittsburgh and Harris in 
Pennsylvania. ‘ 








Thursday, February 22, 1940 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 















































































































































































: a ey: Municipal Bond 
Industrial Stocks Public Utility Stocks ~~ P en 
Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. ARKANSAS: 
: Interstate Bak .......... 1 2 Alabama Power pf ..... 105% 1 11 68 Little Rock Water Rev 4s 
Interstate Bak pf ....... 28 “— Am Dist Tel of NJ..... 103 107 106% 107 MONOID sicccsccccccech: ow 
SO eee Am Dist Tel of N J pf..115% 117% 1 1 MICHIGAN: 
Pe ED. (a cc wesinnsacvs 9 10 Arkansas Power & Lt pf ‘= 98 6% 118 68 Detroit non-callable 5% 
Landers, Frary & Clark.. 27 ¢ Atlantic City Elec pf.. tas Pac & Atlantic U S Tel.. 16% .. 1943-47 ” ow 
Lawrence Portland Cem’t 14 16 Bell Tel of Canada ..... 135 Pac Pwr & Lt pf..... |g 90 au a Sree 
PA aes 1% Bell Tel of Pa pf ... 125 Peninsular Tel & Tel 33235 Om: ‘ 
Long-Beil Lum conv pf.. 52 Birmingham Elec 7% pf.. . 81 82 Peninsular Tel & Tel pf A 30 32% m Co Bridge ee 
i. ma = Carolina Pwr & Li’ pi'g6..98° 99 Pon For & 14 #.....-; = oe acre - 
2 ‘arlin Rockwell ........ arolina T : 32 
1 McKesson & Robbins .... 4 Carolina PF & Lt $7 pf..105% 107 a = z Ft Canadian Beats 
emer ap & Robb cv pf.. 7 > — = 4 AS a brn Sioux City Gas & El pf..102 1064 PROVINCIAL ISSUES: 
3 USS entra e Pwr ---108%4 109 {| ‘South & Atlantic Tel..... 1 20: 
Merck & Co 6% pt....... i ae Central Pwr & Lt pf.....109 111% South & Atlantic Tel --* sere 170i | geincipal and interest payable in United 
Muskegon Piston Ring... 15% 16% Consol EF & G $6........ 9 10 Texas Power & Lt pf....11 114 Alberta t4%s, 1956 
National Casket ......... 15 19 Consolidated Traction 64 67% Toledo Edison 7% pf..... 113: 11 Alberta, 15¢" a 51 53 
National Casket pf ...... 100 §=6103 Cuban Tel 6% pf... .... 55 Utah Pwr & Lt pf....... 61 62 ork es Pee 52 54 
2 os 5 National Paper & Type.. 3 4 Dallas Pwr & Lt 7%..... 117 65 Wis E P 6% pf (192i). .*11 112 a lumbia 4148, 1953. 90 92 
We Invite Inquiries in Natl Pap & Type 5% pf.. 18% 20% Derby Gas & Elec pi... 58% 62% | 6S Wis EP O% pf (1921). .°110@ 121 rit Columbia 5s, 1954... 94 97 
Milwaukee & Wisconsin noes New Brit Machine ....... 3314 35% Eliz’town Con G .. -210 220 *Ex. dividend Manitoba 4s, 1957 ....... 70 73 
Norwich Pharmacal ..... i 19% ea ore bag end bamese** 1130 «(117 . : a as . 7 a 
65 Nunn-Bush Shoe ........ ‘ Emp & Bay State Tel ... -_ ilroad Stocks o# | i ## £=New Sruns 5s, 1960 ..... 
65 Nunn-Bush Shoe 6% pf Franklin Tel & Tel ...... Railroad Stocks Nova Scotia 4%s, 1952 964% 99 
L .O E WwW 1 7 Cc °. (with warrants) ....... 96 100 Gen Tel Allied pf ....... (Guarantor in i-arentheses) Ontario 4s, 1966 ........ 96 9844 
'LwWADUL K Ohio Match ......... 10% 11% Idaho Power $6 pf ...... Ala & yg aay Be = Con) Re 74 Ontario 4%s, 1951 ....... 100 102 
Pan American Match 16% 17% Idaho Power $7 pf....... Albany & Susq (Del & H).12 126 Ontario 5s, 1960.......... 104) =: 106 
392 Pepsi-Cola Co ....... 283 1 Inter Ocean Tel & Tel ... pen Creek (N Y C) 32 Quebec 4s, a eaewueta 95 
Petrol Heat & Power 2% 21 Interstate Nat Gas ...... Boston & Alb ct ¥ Cent) 87 luebec 4%s, 1956 ....... 100 
Pilgrim Explor ...... 2% 2% Interstate Power pf ..... Canada Sou (N Y Cent). 37: 4 deskateheten es 1960. . 67 
Polaroid Corp .. 38 «40 Jersey Central Pr & Car, gE Fe O (L N-A C L) 87 Saskatchewan 58, 1959... 70 74 
Botany Worsted 2. 25 pf. 5 Sh Pollak Corp ............. 12 13% oe ee: CCC&StL(NYC).. 60 65 tInterest payment reduced one-half, ef- 
cee | wn Oy | eke ee 4B, | gence oe yp eee 
Giipcegh pbeia mea (LS See ie, ngs Co Lighting 'p aware WRB) oo ccccece 
Coca-Cola Bottling N Y. : 77 Remington eee 5 Long Island Ltg 7% pf A 43% 44 Ft Wayne & Jk pf (NYC) 594 63 Canadian Bank ane 
Columbia Baking ....... 10 12' Safety Car H & L 58 60 Miss P & L pf .......... 86 87%, a RR kg (LN-ACL).153 as Canadian 130 
Columbia Bak $1 cum pf. 21 23 65 Safeway Stl Seaffolds ‘Co. 8% 8% Miss River Pwr 6% pf...117 119 Lack RN J ( & W). 41 43 Commerce 140 
65 Compo Shoe Mach conv Savannah Sugar ........ 33 35 Mo Kan Pipe Line 4 54g Morris & Essex (DL&W). 29% 31 minion 165 
Pf ...........-.--- 51 524% SS 29% 30% Mountain States Pwr pf.. 82 84 YL&wiDLéw). = mperial . 175 
Cons Aircraft $3 cv pf... 63 65% Singer Manufacturing ---143° 146 Mountain St Tel & Tel. --138 142 Northern Central (Penn). tid Montreal 170 
Crowell Collier .......... 2 = 7 Skenandoah Rayon ...... 6 1% Nassau & Suf 7% pf..... 34 Oswego & Syra (DL& 39 Nova Scotia 255 
Cuban Ati Sugar 95 Standard Screw ......... 38% «41% Nebraska Power 71% a hy 17 Pitts Ft W & C pf (Pa). 1172! 176 Provincial 95 
Dentists Supply 6 64 Stanley Works .......... 44 46 New Eng P S pr In $6 pf. 654% 67% Pitts Y’tn & pres vf (Pa).150144 155 Royal ... 150 
Devoe & Raynolds B.... 21 23 Streamers, Gortern Tel... 3 4 New Eng P S pr In $7 pf. 69% 71% Rens Sara (D & H)...... 67% 71 Toronto .... 215 
Dictaphone Co .......... 35% 38% Sylvania Ind............. . 254% «2 New Orleans Pub Serv pf.12644 12714 St L Br 1st pf (Tm RR).134 7. a 
Dixon (J) Crucible ...... 28 32 Tampax, Inc ........... 6 Y Pwr & Lt f ....106% 108 United N J RR&Co (Pa).240% 245% Industrial Bonds 
Domestic Finance pf .... 29 32 Taylor Wharton Ir & Stl. 6% 7 Y Pwr & Li ” ee 117° «—«:118 Utica & Su & W) 49 53 +Akron C & Y 5%s,'45 41% 43% 
Draper Corp ............ 76 8679 Tenn Products Corp ..... 1% 2% N Y¥ Mutual Tel & Tel... 18  .. Vicks, Shreve&P (Ill C).. 57% 61 +Amer Writing Pap ne 
East Sugar Assoc ....... 8 9 Time, Inc ........2..000% 156 86159 North’n States Pwr 7% pf 77: 79% Vicks, Shr & P pf (Ill GC) 62 66 |  $ ‘@8 1951........ 72 
East Sugar Assoc pf ..... Trico Products .......... 32% 34% Ohio Edison $6 pf ....... 109% 110% Warren (D L & W)...... 24 % Balt & Oh sec notes 4s,'44 5 
Farnsworth Tel & Radio. 2% 3 Triumph Explosives ..... 3 4% Ohio Edison $7 pf ....... 115 (116% West Jer&Seas (Pa Read) 52 5514 +Brown C 5%, 1946 A A.. . 43 
Fashion Park A: 2 4 United Artists Theatre... 1 1% Car: rier, Corp 4 * 89; 91 
Pollane Park Assoc pf 0 United Piece Dye Works. 2 Sarre. eta s 
a ~ pleads nited Piece Dye 8 PD at " 60.. 
Foundation (Foreign) Welch Grape Juice |... sik 2a Insurance Stocks Denver & ty e "60. 61% 64 
unda ro oreign elc ra; MICE . 20s + . ad 
k Pk, “ Welch Grape Juice pf... .108 Aetna Casualty & Surety. 130 134 Massachusetts Bd & Ins.. 68% 71 Fon hk — —- a... 28 
Genl Machinery West Indies Sugar ....... & eS a3 Merchts & Manufacturers T™% 8% deb 5%s, 1 
Giddin, Western Dairies vic ..... 1 1% eee ere 33 Merchants Fire .......... 49 53 Minn & Gut Pa ist é6,'45 
Good West Dairies cum pf .... 22 24 Agricultural ............. 84 National Casualty 30 +Natl Rad 5s, 1946 
Graton Kni West Michigan Steel...... i) 935% American Alliance .. 25 National Fire.......0.... 64 +New Orl Gt ‘No 5s, 2032 
Graton & Knight 7% pf Wickwire Spencer Stl ..... % 6% American Equitable 21: National Liberty......... 8% id Ben Coal ist 6s 
Great Lakes Willcox & Gibbs ... 6% 8% American Home .... 8 National Union Fire oneeee 134% 140 Scovill Mtg 5%s 
Great Northern Paper Worcester Salt .... . 43 e American Insurance . 15 New Amsterdam Casualty 3o% 16% Vicks Bge ist 4s-6s. 
Harrisburg 8S York Ice Machinery ..... 3% 4 American Reinsurance 48% 50% New Brunswick.. 37 joodwara Tron Ist ¥ 58,’62. : 
Hearst Consol Pub ‘pf. York Ice Machinery pf... 26 28 Ameren Reserve Be zy ae ba . ard Iron 2d 58,62. ity 1i4y 
American jurety . ° > 
Automobile . 35 ar North River... 3 20% 54 Bellin “flat due "te default in interest. 
Baltimore Amer . n . shi 
Stocks Bankers & Shippe 107 Northern ...... : 109 Public Utility Bonds 
DE  koecsickeesd 638 65 Northwestern National 130 Assoc howd . Pe 44 50% 
. Camden Fire ...........-- 65 Old Line Life. 4 A tees 
Boston: Newark: RROD? ccos wet eos cues S08 Pacific Fire 132 Central Gas & E 5%, "46. 87% 89 
First National .......... 46% 49% INA ioc cc csse res 6 7 City of New York........ 23 25 Phoenix 88 Central G & E ist 6s, 46. 93 oot 
Merchant Nationa! ...... 413 Fidelity Union............ 26% 28% Conn General Life ....... 28) 30% Preferred Accident Ins n! Pub U " 
National Rockland ...... 70 15 Lincoln National ........ 15 ni Continental Casualty .... 36% 38% Provident W WD coctencnnsstusarees 2% 
National Shawmut ...... 24% 26% Mer Newark.............. 21 22% fF ey eer 1% 2% Reinsurance Co Cities Ser Co Ae" a: 70% 71 
National ........ 140150 Nat Newark Essex....... 62 66 Employers Reinsurance... 50 52 Republic Dallas Consol E&G A 6s, - aa 
State Street Trust ....... 300 .. Nat State Bank.......... 10 an aa 686 OTe 1st a Revere 2 Fed Util Ist Sis, 1957.... 84 
Oy ee ist iat nit eee 20 os Federal Seabee Gambia > -<:6<'ee 50) 5 Rhode d ° Lexington Wat Pr id 68. 91 93 
US Trust pf ........... 144 1 MUON MEO 5 .c05si05 cece a | Fidelity and Deposit...... 126-128 St Paul Fire & Marine... .24 +Mount Sta Pow 68, '38..100% 101 
Webster & Atlas ........ 48 53 w Firemen’s Fund ......... 95 98 Seaboard F & Marine. 9 » Pa, 1 5s, ’56 72 74 
} Philadelphia: Firemen’s Newark ....... 10 11 Seaboard Su 37 39: N Y Water Serv 5s, 1951. oz 94 
Chicago: perenne 31% 33% Security 34 Peoples 38-65, "6.103% 104% 
209 220 Goeet Me Fr. =... ee General Reinsurance ..... 43% 46 Springtield Fire & Mar...122% 127 Portland Elec Pr 6s, ’50. 18% 20 
Am National Bank Tr.... Central Penn National... 344% 36% I oreo ow neon 25 27 eee pate 3 4 Pub Ut Cons , 1948... 85% 87% 
Cont] Ill Bk & Tr 88 91 Chestnut Hill Trust ...... 10° 14 Gibraltar F & M......... Yep Sun Life of Canada. |||)! 290 340 Scranton Sp B Wa 5s '67 95% 90% 
First National ..-.. toed City National ........... 20, 23 Glens Falls .............. 43%, 4514 Travelers Insurance Co..464 474 Tel Bd Sh 5s, 1958 ...... M795 
ee a & Sev . a Corn Exchange...) 44% 47% Globe & Republic ........ 10% 12 US Fidelity & Guaranty. 23% 24% tSelling flat due to default in int 
q vy) capnaieceet meariieame (eae Senne Cee 3 utgers ........ 21 23% | U § Fire............-.0- 
Pe eatwankee: Fidelity Philadelphia... 248 258 ae nef = eaanecetansnivasn 3% 10% Real Estate Bonds 
: waukee: Finan Co of Pennsylvania.145 153 Great Amer Indemnity... 11 13 Wosteaeater  eapiendarte 2 3614 B way Barclay 2s, '56 22% 25 
"65 Marine Nat Exch Bank.. 42 44 First National............ s 3 Halifax Fire...........++- 16% 18% : Broadway Mot 4a. "1908 a3" ant 
; 65 Marshall & Ilsley Bank.. 22 23% FANKIONG ..-...+..000 ae eae 29 301% Chain Store Stocks Fox. s f inc 3s, ’57, 
2 N H ete cceeesesneees 4 2 Hartford Fire suas sos 4 od Senate sate i » | seibeteea- ae 10% 
ew aven: Ee aes Hartford Steam ws. SE OF RR iki sc iecicce q 
e 35 (38 Industrial .........0.0... 34 4% paar en ppseennnae 34% 36% Bohack (H ©) péo.012.0. 26% 29% saat Beas bids be, 88 3 #2 
gg AES eee (at Kensington .....-........ 25% 28% Home Fire Sec........... 1% 2% B/G Foods ..........++-- My Fifth Ave sts, 3 
N Hav BEN BA....... = 80 Land Title B & T........ 3 4 Homestead Fire ......... 20 21% Diamond Shoe pf........ 106 ee 140 Wall St ist bs, 1958. 24 26% 
ow gy eee 105 (103 SE eee 3034 = Ins Co of No Amer......- 724, 73i4 Fishman Co.............. 7 9 aS it — = 
pega Market Street Natl....... 317 327 Jersey Ins of N Y........ 4415 4614 8 6% Pf........... 00 12 —( Fuller Bldg 1st Cie. “s, 
New York City: Mitten Trust ............ 23 27 Knickerbocker .........-. 10% Miller (I) pf............. 14 19 WK GS. cc. .noscescs 36% 
5 y: Nat Bank Germantown... 52 55 Lincoln Fire .....ccccees 2 3 Reeves (D) pf .......... 4 a Graybar Bldg ist ih oer 86 7 82 
4 Bank of Manhattan Co... 17% 18% Ninth Bank & Trust..... 3 4 Maryland Casualty ...... 25% 3% United- Whelan WS: OE ..60% 17% 9% Harriman Bldg ist 6s, 51 17 19 
k North — eae Pr Sunes 3 5 Hotel St George 4s, % 32% 
: North Philadeiphis ".... 1. 8S court Manb 4s-Se, “48. 807i 
+ ) adelphia ...... 63. 
Northern |... -aprnammg 30 AS Investment Trust Stocks ine te ae oe : _ = 
Z orthwestern ............ ‘ . Ail 3-48, 1952 ............. 39% 
a eee 4 6 Fixed or Unit Type —-. 4 —— ™ Rae ioe 35% Metro | Playhouse 5s, °45.. 71 13% 
> Pennsylvania, ..-...--«.+. on ae Assoc Std Oilstock Sh, A 4% 5% Delaware Fund, Inc......16.57 17.91 NY A C 2s, '55 st = 
‘ Philadelphia ............. 109 112 EE, oar cte sven cnecs am :. Dividend Shares ......... 1, 1.31 - 165 Bway 8 f ctfs 4%s,’ ah 
ry SSE 293 303 Corp Tr Sh . " 2.47 Equity Corp $3 pf . 24 y Theatre ist 4s, $6 
= R E Trust............+.. 26 8-30 Corp Tr OMB csc 54s 2.40 Fidelity Fund ........... 18.61 20. tSavoy-Plaza 56, ws 1i4% 13 
Roosevelt Trust ......... 25 .. Corp Tr Sh accum ...... 2.40 Fundamental Investors...17.41 18.92 +Sherneth Reo’ Sas, 58. 1 12 
Security "Heust 20020022. oy Sun Suet Ak oe: 385 lnccapaasen tavditeun... SBA 733 —* ye tebe | 23% 25% 
Securit: MTT TET ee Trus' mod .... 2. +++ 16. FS PW Ben ne wwe nnn ene va’ 
= ila prataveehesonhes Fi 10” Gumul _ ie ereyreeeee 4.95 — Securities: an aa Textile Bldg ist 3s-5s,'58, = a 
Scans caawaepesewe 4 6 Deposited Bk of N. Y. A.. 1.56 ee SEE 2 6 60820600 : —t/} noe idg 4s, *46.. 52 
, rs B ... 2.60 Insurance Group -. 134 1.48 2 Park Ave Bldg 4s, °46.. 49% 
Tradesmen’s 124 129 a i RR 4 Investors Fund C........ 10.57 11.28 Wall & Beaver inc 4%e, 
St. Louis: Diversified Trust C-.... 3.80 .. Manhattan Bd Fund, Inc. 6.72 7.42 eters <m 19 =.22 
R. Louis: Diversified | Trust D...... 6.00 6.75 Maryland Fund ........... Selling flat due to default in ‘nterest. 
Boatmen’s National . 37 7. oe: 9.92 .. Massachusetts Investors. .20.81 22. S k Land 
First National ....... 43 te va ey HE Trust Shrs.+2.27 |. Mutual Inv Fund. ‘10.69 11.68 Joint Stoc an 
Industrial Bank & Tr.... 90 100 Nation-Wide Securities B. 3.81 3.91 Nation-Wide Voting Shrs. 1.26 1.39 Bank Bonds 
Manufacturer Bk & Tr... 15 18 No Am Tr Shrs, 1953 ... 2.37 .. National Investors (Md).. 6.13 6.53 
Mercantile Com Bk & Tr.131 132 No Am Tr Shrs, 1955..... 2.90 New England Fund...... 12.59 13.57 14 16 
Merc Com Nat ben ctfs.. 3% 4% No Am Tr Shrs, 1956 ... 2.85 .. New York Stocks, Inc: 100 Sa 
Mississippi Valiey ‘Trust... 300031 No Am Tr Shrs, 1958 ... 2.63... Agricultural ........... 7.63 8.26 . 100 oa 
Mutual Bank & Tr ...... 4 51 eR 10.27 10.77 Automobile ............ 5.36 5.82 . 9 es 
Northwestern Natl Bk.... 21 = ° Super Corp A ae. ss BN sks Chins snwiks 98 11.52 12.44 .. 9% .. 
St Louis Union Trust... 54 55 Super Corp B 3.89 .. Bank Stoc! . 8.87 9.59 . 100 as 
Tower Grove Bank & Tr. 3i 32% Super Corp Am A A 25... Building Supply 6.34 6.87 _ 
United Bank & Tr....... 83 88 Uselps a 16% 17% Chemical eucte:* 9.33 10.98 69 Pay 
. ips B ... 2.24 2. rica! juip o Be * .. & au 
San Francisco: — Insurance Stocks “\..:1/10:31 1114 a 3 
achinery ....... a, . .. 99 ‘ie 
a Bank of America NT 8.. 35 37 Management a lhl ‘os? Bee a 
Administered Fund 2d ...12.24 13.02 ae Se ghttasnssscdoones 7.40 8.01 100 ps 
Affiliated Fund ......... DO ees e . . tendscndeceeans 3.28 3.56 99% ..- 
Amerex Holding Corp ... 14% 16 Railroad BR cccesaee 6.49 7.03 80 ie 
American Bus Shares ... %20 3.53 Rr ee eee 6.82 7.39 80 pe 
KEY AND INDEX American Genl eaulties. 34 .39 Putnam (Geo) Fund..... 13.98: 14.95 80 iihade 
h Axe- &-Houghtgn Fund | ame ‘ - {19.34 20.90 or — Shs..... Hg ; 99 100% 
e-Houghton Fun 8 Plymouth Fund ......... : F 5 100 
The number at the left of the sag ee ogg it with the ee oene 5.5 =. oo eg RL on ah ; “490% 100 
corresponding number in the listings Broad. st tn Inv Co Inc 24.30 25.99 Standard Utilities... 44: 4 | noonte Ge .............. 103 108 
Bullock Fund ........... 13% 14% State Street Invest........ 4 77 102 104 
OW—Offerings Wanted. BW—Bids Wanted. Canadian Pund | ......... 3.40 4.09 Supervised Shares ....... 10.05 10.92 “2 3 
leewi & C. 225 E. M Century Shares .......... 25.73 27.67 rusteed Amer Bank B.. .57 .63 - 100 < 
68—Stifel Nicolaus & Co., Inc., | 65—Leew 0., - Mason tered Tuventccs a eps Indus Shrs...... "86 96 ee 
105 W.. Adams St., Chicago. Ph. St., Milwaukee. Ph. Daly 5392. In "99 : Uselps Voting Sill alea 1109 ae : 
State 5770 See Above. Chemical Fund .......... 10.77 11.65 Wellington Fund.......... 14.33 15.75 pes ae 
Commodity Corp cap..... 79.35 10.22 Wisconsin Inv Co........ 2.30 2.51 arr ne 
monwealth Invest ... 3.55 3.86 tLiquidating value. ult in 
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